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$382,500 

The  Essex  Border 
Utilities  Commission 


.|?4%  (Ori’OX  BOXDS 

Datod  1st  Kebniary.  1024. 

T»U''  ]  St  T'ebniary.  l!>25-54. 
Prinflpnl  and  uniiuul  interest 
(Ist  l'>briiary ).  payable  at 
the  t'anadian  Bank  nf  Com- 
inene,  Windsor,  or  Toronto, 
at  the  liolders’  option.  De. 
nominations:  .*1.000  and  $500 
Pubjeet  to  I.ega)  Opinion  of 
K.  f;.  Bong-  Msq  .  K.C. 

The  bond.s  of  the  Commission 
are  a  (lirei»t  eharge  upon  the 
Municipal  Corporatlon.s  of  the 
City  of  Windsor  and  Towns  of 
Walkervllle,  Sandwich.  Ford 
City.  OJibway.  rtiver.side.  and 
part  of  the  Township  of  Sandi 
wich  West,  wliere  the  improve- 
ment.s  are  made. 

The  district  comprising  the 
Kssex  Bordei-  Municipalities 
possesses  so  many  natu’al  ad¬ 
vantages.  and  in  a/idition  such 
exceptional  transportation  and 
shipping  facilities,  that  it  has 
become  to-day  one  of  the  most 
important,  progressive  and  ra¬ 
pidly  expanding  industrial  cen¬ 
tres  in  Canada. 

PllICBi  Par  and  Interest 
■  I  lelding  BS-,*';!. 


Full  particulars  on  request. 


AEAMES&CO 


MHffOAaU  tftVMSTfiMWTB  tirg>l  IWill  ||  ##•# 

TOPOMTO  MONTREAL  NEW  VDRK 
VICTORIA. B.C.  CHICAOaiLW 


PLACING  aN.R. 
BESIDE  THEtP.R. 
PAST  TWO  YEARS 


Operating  Ratio  of  Former 
Much  Highei^— GroM  Gains  of 
C.  N.  R.  in  Freight  and  Pass* 
enger  Earnings  Greater  Than 
C.  P.  R.  —  Details  of  Opera* 
tions  of  Both  Side  by  Side. 


C.  N.  R. 

Operating  ratio  fl4.<»2 
Payroll  to  rev..  65.3 

Freight  incr _ 19,171.000 

Pasrenger.  .  .  3,439.000 

(Sec  Table  on  Page  16.) 


C.P.  R  : 
80.37  , 
67.6  ' 

$6,659. 'Will 
1.097,(11)0  : 


Study  these 
facts 


The  whole  jr  round 
work  of  facte  under¬ 
lying  the  present  in- 
(iustrial  and  invest¬ 
ment  situation  is 
thoroughly  gone  over 
in  the  new  Grsen- 


shields  Review. 

Wriit  Bept,  ,{  far  a  ttopv 


Grccnshields  &  Co 


ta  Cmnatian  h 

Memben  Utmtroal  Stock 


17  Si.  Jote  8^  Monttesl 


TtMtOWTO 
14  KbBg  Streat  K 


i  One  of  the  nioet  intereeting  repoi  is 
l\et  issued  by  the  Dominion  Bureau 
!  of  Statistics  is  that  which  covers 
the  earnings  and  expenditures  In  de- 1 
i  tail  of  the  Canadian  National  Rail¬ 
ways  and  the  Canadian  Pacific  Rail¬ 
way  Co.  for  the  past  two  years  In 
this  report  the  earnings  of  the  Can¬ 
adian  Pacific  Railway  Company 
under  w-hat  is  known  as  Special  Tn- 
j  come  which  last  year  amounted  to 
;  $11,391  ,<X>0,  are  not  included,  and  in 
;  addition  there  is  a  slight  variation 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


GOVERNMENT  IS 
TORN  BETWEEN 
REVOLT-CLAMOR 


Fiscal  Intentions  Have  Become 
Blurred — Extremely  Nervous 
Over  Protests  Eastern  Protec¬ 
tionists  —  Report  of  Gouin’s 
Revolt  Created  Sensation  — 
E.xtravagance  or  Economy. 


WEST  EMERGES 
FROM  WINTER  IN 
HAPPIER  MOOD 


Asbestos  Industry  May 
Be  Saved  by  Form  of 

Control  bv  Government 


in  the  flgTires  covering  railway  oper-  Famiers  Realizing  Their  Position 

is  Immeasurably  Better  Than 
in  Mid-Western  States — Pre¬ 
dict  3S  Per  Cent.  Reduction  in 


Wheat  Acreage,  But  Increase 
in  Area  Sown  to  all  Crops.  \ 


at  ions  which  it  may  be  presumed 
came  from  the  C.  P.  H.  before  the 
t'inauclal  adjtistment  was  made  for  ' 
the  Company’s’  own  annual  report. 

Operallnir  Ratio  Much  Higher.  j 

ITiP  comparison  on  the  whole  gives  ' 
a  fairly  favorable  Impression  of  the  i 
improved  position  of  the  Canadian  j 
National  Lines.  The  outstanding  ;  (Front  the  Ulniilpep  Bureau  of  The 
difference  between  the  P.  R  and  i  nnancial  Times.) 

C.  N.  R.  Is  in  the  operating  ratio  i  .u  ’ 

which  in  the  case  of  the  C.  P.  R,  Is  ’  <he  snow  practl- 

only  80.37  per  cent,  and  the  C.  N  R.  i  gone  all  over  the  west  aj>d  the 
94. fe.  Tn  other  words,  out  of  $100  warm  winds  and  sun.®hlne  rapidly 


j  Suggestion  by  Mine  Operator  of  Adoption  of  Method  That  Res¬ 
cued  Rubber,  Sulphur  and  Potash  Industries — Increase  Price 

on  Low  Grade;  Cut  Price  on  High — Labor  Up  70  Per  Cent.,  i  really  has  in  muid  l^ 

.  1  *lie  removal  of  the  Sales  Tax  Inon 


j  (From  tile  Ottawa  Bureau  of  The 
j  Financial  Times.)  j 

1  Otlaw.i,-  The  Government’s  fiscal 
.intentions  htivo  become  more  blurred. 

1  Last  week  it  seemed  reasonably  eer- 
!  tain  th-it  if  had  in  mind  at  least 
sttbstantlal  reductions  upon  agricul- 
tiiral  implements:  this  week  there 
are  si.cns  that  the  low  tariff  Intent 
may  taper  down  to  nothing  at  all. 

I  That,  at  all  events,  is  the  intpre.ssion 
!  loft  Ii.v  ,^Ir.  King,  who,  fared  wjlli  a 
I  host  of  affrighted  implement  inanii- 
I  facturers,  broadly  hinted  that  there 
j  were  w.iys  other  than  tariff  reiliic. 
lions  to  lighten  taxation,  and  ili.it 
the  Goremment  had  never  continini  d 
itself  to  removing  the  ditties  from 
!  farm  machinery-  In  some  luiarii  i  s 
the  impression  now  prevails  llmt 


CITY  OF 

MONTREAL 


5%  Bonds 


DUE 

SEPTEMBER  Ut,  l%3 


Payable  Montreal  and  New  York 


PRICE: 

99.15  and  interest 


Yielding  5.05% 


DcmiONSEcuRrnsi 

CORPIMnONUNnED  I 

Eit«bii$h«d  1901  f 

Canada  Life  Building. MONTREAL 

TORONTO  LONDON,  ENG. 


riie  Average  Tariff 


Market  Quotations  Up  Only  21  Per  Cent. 


l.inoUior  Frnnli  Htatement  on  .IslK'shot.  rondilioiis.) 


l-’iiuii-es  showing  duty  collected  at 
I'd)-  (he  past  four  years  gives 
■m  indication  of  the  average  “all- 
riiiind’'  tariff  in  force  in  this  coun- 
^  ir,i.  Illeven  months  to  the  end  of 

I  I'aini  iinidemenls:  an  act  that  n<>i;:d  F  hniaiy  the  total  colles-ted  W’as 
i  almost  certainly  he  followed  hv  a  on  total  imports  of  $898.- 

’.fs.916.  ’I  his  lepresents  15.14  iKtr 


TRESn  OF  RrSISKSS 


of  gross  earnings  on  railway  opera- .  land  spring  plowing  and 

tions.  the  Canadian  Pacific  shows  net  ; _ ..  ^  ^ 

earnings  of  $19.63,  while  the  Gov-  now  expected 

ernraent  lines  show  only  $5.38.  This  to  he  underway  In  three  weeks’  time, 
is  indicated  in  the  faot  that  out  of'  Tbe  outlook  Is  that  the  acreage 
gross  earnings  of  $316,578,0<>b,  the:  under  eultlvation  will  be  larger  than 
Government  lines  have  net  revenue  |  ever,  but  crop  authoTitles  here  a.p-j 
of  only  $11,656, OW  w'hlle  the  C.  P.  R.  1  pear  to  be  of  the  opinion  that  the  To  the  Editor 


"The  asbestos  industry  of  I'anada  sho'uld  he  controlled  hv  r..( 
Dominion  or  tbe  Province,  it  mailers  not  which,  under  a  llceii:-in,; 
system;  the  production  should  b<-  limited  and  the  limits  cstahli.slicd 
only  after  careful  study  of  world  conditions  from  litne  to  lime;  tlie 
grades  should  he  definitely  standardized:  the  produilioti  and  .shi/mictit.; 
should  he  In.spected  by  government  Insjtectors,  jt.s  In  the  case  of  spirit.'^, 
wheat  or  timber,  .and  In  ronnecilon  with  all  this,  a  minimum  ]>ri<  ('  for 
each  grade  .should  be  cstahlislird.  which  price  would  reflect  world  emt- 
ditlons.  would  yield  a  fair  return  to  capital,  and  lahor,  and  wotdd  yield 
the  respertive  governmental  units  tax  returns  commrii.surate  with  tlu' 
Importance  of  the  industry."— -Suggestion  by  leading  asbc.ttos  mining 
operator. 


concerted  attack  from  the  ('on.-crv.i. 
lives  with  .-I  view  to  having  tin  i-aiiic 
lax  removed  front  a,  legion  of  olhci 
articles. 


Sir  l.nincr  lo  Lead  F''l(;hf  ’ 


.\  I'f  iiort  that  caused  a  lot  of  in-  I 
tere.it  this  week  w,as  that  Sir  Lomer 
Gouiii  was  returning  to  Ottaw:i  to! 
h  ad  a  high  tariff  figbf  against  the  ! 
C.ovcrninent  from  within  the  Liberal 
party.  ’The  fact  that  Sir  l.cn.rr  I 
I  preached  strong  Pvoteclloiiisl  doc- 
'  trine  while  he  was  in  the  Oovcrii- 
menl,  a.nd  that  he  Is  credited  with 


cent 

I'ttr  l!iL’C-3  the  duty  was  ’'133,163,- 
i>1"  on  imports  of  $790,033,312,  an  av- 
ci.ig<>  of  Ih.Sfi  |tcr  cent. 

For  1931-2  duty  was  $121  .u53.427  tui 
imi>ort,s  of  $761,026,261.  or  16.04  per 
c<MU. 

^'or  19211-21  duty  collected  was 
$19o,:;27-407  on  imports  of  $1.290.Ofi7,- 
.516.  or  14.76  iHT  cent. 

The  1923-4  percentage  is  lower 
than  the  two  previous  years. 


In  This  Issue 


OTTAVA 


net  revenue  Is  .$38,517,000  on  a  i 
smaller  gross  of  $195,000,000.  ' 

Payroll  Percentage  A\nn. 

One  other  unfavorable  phase  of  j 
the  C.  N.  R.  operations  hi  compari-  i 
son  Is  the  ratio  of  payroll  to  reve- . 
nues  of  61.7  per  cent.,  while  the  f.  j 
P,  R.  Is  only  16.3  per  cent. — the  C.  I 
P.  R.  gains  heavily  in  this  respect  j 
on  the  Government  lincf 


area  sown  to  wheat  will  probably 
show  a  decrease  over  a  year  ago.  The 
extent  of  this  pro.sprctive  reduction 
is  a  matter  of  speculation  at  the 
present  time. 

Spring  ritceriiilness. 

Desphe  the  diffictiltJo^s  which  con¬ 
front  the  farnicis  the  indii-a tions  arc 
that  the  we.st  has  emerged  front  the 
winter  period  with  mnch  of  Its  old 


’The  Tlnancial  Times 


[in  the  Fnlted  .Stales  demand.  Can- j  forbidding  Ihe  banns  of  tnnrrlnge  I 
lada  s  percentage  of  Du-  world  s  pro-  ,  Mr.  King  tried  to  enter  into  > 


Your  oxcellenf  p^pu.-  piihli^hod  mi-  Auction  was  n^diiood  tn  pnr  oent.,  ^ 
d<-r  date  of  Friday,  March  7th.  an  !’•''■■  aecounted  lor  largely  be-  ^  ago,  pio- 

arflcle,  under  the  heading  ’’I'uiuida's  '‘‘au.se  t.here  was  no  imirket.  for  short  i  bably  fathered  the  report;  but  it 


Kearhed  < 'pi- j  grades  of  Asbestos.  fttudy  of  the 
I  figures  will  reveal  that  the  x'crv  nitxl. 
.  1922,  Canada’s  pcrcent.agi  w;is 


The  C.  P.  It.  rereived  $.5,06  per  .  time  eh' erfulne.ss.  There  is  a  pretty 
I  freight  train  mile,  where  the  I N.  It.  j  clear  iiiider.stanriing  now  that  the 
I  receives  only  $4.76.  but  on  tbe  other  ,  larmers  south  of. the  line  have  expe- 
i  hand  receives  only  .g2.15  per  pa?sen-j  l  ieneed  .i  tniieh  greater  degree  of  ad- 
,  ger  train  mile  where  the  c.  N'.  I!  S  is  j  versity  than  their  cousins  on  the 


.64. 


Huolntlons  will 


Larger  F.aln  Than  F.  P.  R. 


U«*  Artven 

nny 

In  \«hirh  you 
mny  lie  Inter* 
eiMtrd. 


C.H.BurSessfiCa 

COVERNMEbrr  A  mNlCIPAL  BONDS 

.  14  KINO  ST.E  TORONTO. 


FRGING  GOTKRVMEXT  TO 
( 03LPKNS.VTF;  BANK  L08S 


A  systematic  ’’Tiohby’’  is  being 
conducted  at  Ottawa,  ■which  has 
met  with  considerable  success, 
to  Induce  tlU’  Government  to 
compensate  the  depositors  of  the 
Home  Bank  for  their  losses 
which  the  as.sets  wwild  not 
(over.  This  would  mean  well 
over  60  per  cent,  of  the  total 
thus  involved. 


Canadian  prairies  This  has  tended 
to  allay  dissatisfaction. 

,  ,  ,  ,  Acreage  Reduction. 

The  outstanding  favmrable  factor  ,  ii_  .  r.  u  . 

jin  the  C.  N.  H.  situation  is  that  its  11  f,  ! 

gains  over  the  vear  1922  hav^  been  !  Ihf^M^nifoba  vyheal  pool  the  aere- 
'as  a  rule  larger  than  tho.se  of  ihe.^f  <h.s  proytne*.  will 

ir.  p.  n.  ovor  Its  1922  Dgures  Thls!'^>^«^  a  36  per  cent,  reduction  in  the 
'point  seems  to  establish,  as  might  i  se^on.  tMiile  this  is  he- 

'indeed  bF?  Judged  hv  the  increase  in  eyag’^rorauon.  rspf'- 

'  net  operating  revenue,  that  the  offi-  .  Tially  in  view  of  the  great  amount  of 
ieieney  on  the  r.  N'.  R.  system  had  j  f«''  plowing  done  last  season.  ;i 
increased  great.lv  over  that  of  lows  is  expected,  ft)  Saskat- 

'  previous  year.  Where  a  hiah  ratio  '  fhewaii  and  Alberta,  howevcr.the  loss. 
■  of  efficiency  has  existed  for  years  us  |  If  any.wdll  probably  not  be  large  Th» 

I  in  the  ease  of  the  r.  P.  R.  Its  redue- 1  news  that  the  ‘pidtig  wheat  acreage 
ition  of  costs  and  operations  may  at  |in  (he  TTnlted  States  would  probably 
times  be  impossible.  The  detailed  i  be  reduced  14  per  ce-nt.  would  indi- 
flguree  for  the  r.  N.  R.  show  that  a  j  cate  that  something  in  the  way  of  im- 
'  martied  Improvement  developed  on  ,  proved  wheat  prices  might  be  in  line 
!  this  road  during  the  year  in  these  j  for  the  1924  crop. 

,  and  other  respects.  i  Seed  Grain  Sbortajre. 

I  For  instance,  the  C.  .N'.  R.  inc  reased 
:  its  freight  revenue  by  over  $9,0il0.u()0. 


Asbestos  Industry  H- 
tlc4il  I’oint..' 

i  In  this  article  the  sljitemeni 
i  made  that  Canada  formerly  eoniroll-  i  bark  lo  kX.  while  the  lollowin.g  yeai', 
•  ed  97  per  cen't  of  the  world's  pro-  |  192.1.  was  even  bettor,  showing  alioiil 
diirtlon  of  Asbestos.  This  st.itement  |  I***''  ‘'em 

;was  true  in  just  one  year  19M  -|  true  now-,  as  il  has  always 

I  when  Russia  was  para.lyzed  commer- il’*''’’!  true,  that  a  eompai’ativel.v  stna.IJ 
eially  The  natural  percentage  of  of  Canada’s  .\she.stos  piodu'- 

I  the  world  s  Asbestos  trade' rnntrolled  Don  Is  ol  the  (rude  an'l  Spinning 
I  by  Canada  tip  to  I92A.  ran  some- i  ' '"'lot y.  the  large  part  of  it  lir-lnc 
'where  hetween  85  and  90  per  cent,  j  shingle,  pape.r  and  lower  gT.idea. 

I  In  1921,  owing  to  the  market  slump  I  (Continued  on  Page  16.) 


catisi'.d  ti  sensation  nc'veriJielcs.s.  The 
truth  Is  that  Ihe  Government  Is  ex¬ 
tremely  norv'oii.s;  torn  lietwCcn  ii  re¬ 
volt  of  I/lheral  protection f.sts  in  the 
Fast  on  one  .side,  and  a  clamor  from 


low  tarlffists 
ol  her. 


in  the  We.st,  on  the 


Happ.v  Uitli 


Strong  Plea  for  Tariff 

Stability  Farm  Implements 


Memorial  to  Government  and  Public  From  Committee  of  27 
Farm  Implement  Manufacturers. 


where  the  ('.  P.  R.  increased  $3,659,- 
uott;  C.  N.  R.  paA.senger  rex’enuc  in- 
i  creased  $3,439,000  where  the  C.  P  R. 
I  increased  $1,(»97.0(>6,  its  operating 
I  expenses  were  down  .$662,b')0  wdiere 
the  P.  R.’s..  increased  $7,871,000. 


Newsprint 
Covers  the 
Civilized  Globe 


1 


The  newspaper  press  is  a 
giant  of  a  thousand 
mouths!  Be  it  the  mighty 
metropolitan  thunderer  or 
the  quiet,  insistent  voice 
of  the  rural  weekly,  it 
commands  the  attention 
of  the  world. 


Canada,  with  abundant 
resources  of  the  very  fod¬ 
der  this  giant  feeds  on, 
is  fast  becoming,  through 
its  newsprint  mills,  the 
great  provider  of  the  con¬ 
tinent’s  press.  It  U  one 
of  our  greatest  exporting 
industries. 


T4’e  have  prepared  an  in- 
t creating  analysis  of  the 
Newsprint  Indtxatry.  A  oopy 
will  be  sent  upon  request. 


NESBITT,  THOMSON 

and  Clompany,  Limited 
t4S  St.  Jamc*  Street.  MONTREAL 
Toronto  Hamilton 

London,  Ont.  Winnipeg 

32* 


Large  IneroBA*'  in  F.mplovex. 

It  is  noteworthy  that  both 


com¬ 
panies  increased  their  miles  of  road 
operated  by  practically  the  .same 
amount.  42  and  43  miles  respectively  [ 
for  <’.  N.  R.  and  <’.  P.  R.  There  was  j 
also  a  very  considerable  increase  in  ! 
the  number  of  employees  3,411  for  j 
the  C.  P.  R.  and  5,141  for  the  c.  N.  i 
R..  the  latter  figure  appearing  some¬ 
what  higher  than  ■was  anticipated,  in 
view  of  the  closer  co-operation  be¬ 
tween  the  Grand  Trunk  and  thexother 
.system  that  formerly  had  been  opei-- 
:ited  to  A  great  extent  as  separate 
svstems. 


A  GREAT  CANADIAN 
BANKER. 


The  death  of  Sir  Edmund  Walker, 
president  of  the  Canadian  Bank  of 
Commerce,  remox-es  an  outstanding 
figure  in  the  banking  life  of  Canada. 
Sir  Edmund  Walker  entered  the  ser¬ 
vice  of  the  Bank  of  Commerce  in 
1868,  56  years  ago.  and  grew  wfTh 
that  institution.  It  was  Weworthy 
that  he  made  a  deep  impression  as  a 
witness  before  the  Committee  on 
Banking  and  Commerce  at  the  last 
session  of  Parliament  at  Ottawa,  as  a 
hanker  of  ripe  experience,  and  broal, 
tolerant  views. 

.Sir  Edmund  Walker  was  o)itstand- 
ing  in  other  walks  of  life;  for  his 
valued  services  to  Toronto  Univer¬ 
sity.  and  education  in  general, 
thi'ough  his  devotion  to  art.  and  in 
hi.s  social  as-sociaGons.  Ho  stands 
as  one  of  the  most  noted  ox'amplos 
of  a  broad  cniture  among  Canadians, 
far  beyond  the  Itounds  of  his  chosen 
profession 


(  In  .Manitoba  a  shortage  of  send 
grain  has  been  brought  in  the  alteti- 
tlon  of  the  government,  and  energetic 
steps  have  Ix'cr.  taken  to  rorrcct 
i  matters.  Arrangement.s  have  been 
I  made  by  the  Provincial  Department 
of  Agricultuie  to  locate  a  supply  and 
I  provide  for  its  distribution.  To  a.s- 
|si.st  in  this  effort  tie  railway  cotn- 
I  panies  have  authorized  a  speeial  seed 
I  grain  rate  Which  is  about  30  pijr  ceiu. 
[less  than  the  local  tariff. 

.Meantime,  the  wheat  pool  cam¬ 
paign  is  progre.s.siiig  in  Manitoba  and 
Saskatchewan.  In  the  former  pro- 
rinee  .some  800  canvasser.*  are  busy. 
The  sentiment  in  favor  of  the  scheme 
appears  to  be  marked  in  many  areas, 
especially  in  the  northern  sections 
of  the  prox'ince.  In  both  provineci; 
those  behind  the  pool  schemes  ex¬ 
press  every  confidence  that  the  big 
co-operative  enterprises  will  be  in 
working  order  in  lime  to  take  care 
of  the  1924  crop. 

STEABINKSS  IN  LMPLOTMLNT. 

Official  government  figures  dealing 
with  the  employment  situation  in 
Canada  as  at  the  beginning  of  the  j 
current  month  indicate  that  practi-  ^ 
cally  no  change  of  importance  in  the  | 
situation  had  been  noted  in  the  pre¬ 
ceding  30  days.  On  March  l.ihe  in- 1 
dex  number  of  employment  maintain- j 
ed  by  the  Dominion  Bureau  of  Stall's- 1 
tics  stood  at  90.7  compared  with  90.6 
on  February  1.  On  the  other  hand-  the 
figure  is  w'ell  above  the  correspond¬ 
ing  dates  of  other  ytnir.s,  the  index 
being  89.9  on  March  1,  1923.  81.9  )n 
1922,  and  88-0  in  1921. 

A  total  of  5,886  reporting  firms  at  ■ 
the  beainnilig  of  this  month  employ-  j 
ed  7  43,-537  persons.  The  returns  | 
showed  that  manufacturing  experi¬ 
enced  improvement  while  also  com¬ 
munication.  mining,  .shipping  and 
transportation  construction  also  af¬ 
forded  increased  employment;  jog¬ 
ging  showed  its  seas.onal  decline 
■with  curtailments  in  coal  ru’.nlng, 
steam  railway  transport  a’ 'Oti  and 
building  construction. 

Both  in  the  proxdnces  at  Quebec 
and  British  Columbia,  expansion  Is  ; 

(CoDtinaed  on  Pag^  4.) 


The-  deep  roneern  which  is  being 
;  frit  by  '  anadian  tnanuf.-irturer.H  of 
I  (arm  implements  froui  the  suggested 
lowering  of  the  tniltf  on  farm  imi»1e- 
nu  iits  ha.,  founil  reflection  In  a  ntiin- 
hci'  of  wa.ys  The  view  'is  taken 
that  if  further  reductions  in  the  pro- 
tedton  now  affoixled  the  industry 
arc  marie  a  veiy  serion.s  blow  will 
Iv  dealt  to  the  Canadian  manufae- 
tuiers  It  is  citiini'd  that  during 
the  past  three  year  farm  implement 
manufai  turers  in  Canada  have  suf¬ 
fered  heavy  lo.'ises. 

Giiflines  rositioii. 

'I  he  sjtualion  has  crystnlizcd  into 
the  formation  of  a  eommltteo  repre¬ 
sentative  of  some  27  firms  In  Ontario 
and  Qtiehec.  all  of  whom  are  directly 
coneeiiied  in  the  matter  of  protec¬ 
tion  for  this  indiistiT-  The  new- 
body  Is  known  as  "A  Committee  Rep- 
resentaiive  of  the  Agricultural  Im¬ 
plement  Indn.stry  of  Cana»-la.’’  They 
liave  lust  issued  a  brochure  whieli 
goes  into  their  f»osltion  very  thor¬ 
oughly.  presenting  a  series  of  argu¬ 
ments  ag'inst  a  proposed  lowering 
of  the  tariff  and  the  citation  of  vari¬ 
ous  (onditions  now  prevailing  which 
are  most  aggravating  and  unsettling. 
The  siihstancp  of  thi.s  memorial  has 
aln'ndy  i>een  transmitted  to  the  Gov¬ 
ernment  at  Otuiwa,  while  the  I’rem- 
iei  also  rreelved  a  delegation  largely 
made  tip  of  agricultural  implement 
interests. 

The  memorandum  points  out  that 
no  one  can  be  more  anxious  to  see 
iho  fanners  prosperous  than  the  Im¬ 


plement  mantifa<  iiirci  ■  The  farm¬ 
ers  are  their  only  eirUomns.  | 

"We  lav  willi  all  sinci'iity  and  ; 
conviction  of  nn n  who.sc  I'ntiire  and  ' 
po.sdtion  are  in  jeoiiardy  fh.il  removal 
of  the  enstom.  tariff  dniic.s  on  agri- 
eultiiral  linpli  nicnls  will  destroy  the 
agriniltnra  1  iniplcnieni  indu.siry  ini 
Canada.’’  :-;ays  the  ;-tatcnicnt.  I 

"We  uariiod  the  Government  in  ' 
1918  that  it  till  duty  on  farm  gas 
tractors  wa.s  reniovt'd,  this  indnstry  ! 
would  disappear.  Onr  s.lateiiients 
wei-e  disn-garded.  Tht  Goveriiinent 
removed  the  duly  and  the  indu.siry  | 


''c"iii»inv  or  I'.xlrnvii- 
gaiice. 

Economy  i:-  :Mill  bi'tng  talked. 
The  Goveniiui  III  ileciare.s  that  it  is 
finniy  wedded  to  ref reneliment,  hut 
there  i.s  more  iliaii  a  suspicion  that 
il  is  walking  out  with  a  young  I.idy 
called  ‘‘Exirav.igancc,"  and  that  if  it 
is  very  iiiiich  cii'oiii tigrd  it  will  only 
too  readily  i-oinmii  political  and 
economic  Idg.un.v  .\nd  so  this 
week  there  wa  i|Ullc  a  lot  of  rough 
oiiposiilon  lo  till'  cstiinatcs,  some  of 
the  Fro;  1 1  s:  i\ (  s  going  so  far  a.s  lo 
advocate  that  iIh'  tower  of  the  Far 
liamrni  Itniiding.s  he  left  unfinished 

“Fork  Itarn'l"  Sill!  to  4'onie. 

let  till  chanee;  arc  that  most  of 
the  csliniaics  will  la;  voted  in  their 
prc.4cut  luiin.  and/ that  the  fc'uiiplc- 
(I'oiitiiiiied  on  Page  7) 


rA«SE  TWO 

N’cfVn  of  hnnko  tinil  bank.l*i4* 

PAOB  TUHKIfi 

Boat!  market  aewii.  ' 

PAUB  FCIfTR 

Ttihiilfir  Minimfiry  of  annual  reiHvrts 
>-l'eunii4]iiin  Uenenil  Kleotrk*  T^ear* 
PA«K  FITK. 

llinf*  to  Inreiitora. 

PAOa  SIX 

‘  PAfJM  SKVBW. 

II.  I-J.  HtrrI  arodiM'flont  tiiiniinf  moot- 
lnR>>-'0<*oan  nihoAvofl  InrKC 

for  i'.  P.  IG— '‘Thr  perMonnl  toii«*li/^ 

pa<;k  fight 

4  /innilian  4 ‘nr  loii<llnK«  tip  nharplj* 
mni:. 

4ioofl7vln*»  rrruril  r«riilnKN>^**iVofVii$ 
of  Iho  nook  roliitlna  to  Moouritlon  ** 
^f'linndliin  Paolflo  llnllntiy  report. 
PAtiK  Ti;\. 

Pulp  Olid  pnpor  non’M  and  ^toll^4ioi4. 
l»At;K 

*»4ool  of  4  onaila  report— 4|ijehoo*« 
‘'Mhie  Sky**  liiiw  ohiinReK. 

rA4ii*:  Twi-xvK 

riiinni’lot  2iotl\ Itleix  In  HeiNto'rn 


Mia. 


TIlIRTiCKN. 

I  n  «^ii  ra  iiotoM. 

•V44.I:  F4>rHTFK%. 
Mines  nii«i  iiilninw:  neoiirlttes. 

^liifiiktirnl  paae. 

PAfiK  SIATKKA. 
‘'4Mi  flio  N4ro«*t.** 


dwindled  and  has  vanished.  The 
whole  agrieultnral  implement  indus¬ 
try  of  this  country  will  go  Hie  same 
w'ay  as  the  tractor  industry,  if  the 
same,  fiscal  policy  is  appliied  lo  it. 

(‘onf.Tol  Would  Chang*'. 


FRESH  INTEREST 
PAPER  COMBINE 


New  i  iiiaix'iiig  SI.  I.nwn'uc*'  Taper 
Hills  lt<‘garile)l  as  Sigiilfieaiit — 
Looking  For  l<*'Miiii|)ti<)ii 
Nt'gofiai.ioiis. 


11 1>  I  IS  1  «M)KI>G  FOR 

111X10  I  armlm;  progress. 

(Iron)  Hie  lliiiiiipeg  Bureau  of  TIi*' 
Fiiiaiioiul  Times.) 

Winnipeg.  Tli*'  1921  sea.son  is  <'.\- 
p.  ('!( (I  to  ;;ee  marked  advances  in  fh(' 
way  III  inixi'd  fanning  in  the  west, 
.Manitoba'.',  liitler  experience  with  the 
I  ni.-l  last  .\<‘ai-  has  taught  the  west  a 
Ics.'on  Willi  the  result  that  safety 
iiisi  nil  thods  will  be  much  more  pop- 
ulai-  this  .vcai.  'I'he  agricultural  col- 
I  leges,  till'  e.x))erimental  farms  and 
f, inning  anlhoriiics  generally  have 
long  hei-ii  telling  Hie  west  of  the  er¬ 
ror  of  its  ways.  The  suri'  crop  movc- 
ni'-nt  is  making  great,  headway,  how¬ 
ever.  and  as  il  progresses  the  west's 
incoiiK'  will  mount. 


'Tf  the  duties  on  implements  are 
removed,  the.  United  .Suites  im|)le- 
ment  companies,  hacked  by  enormous 
Hnancial  resources,  and  having  the  |  u,,.  mneh-discussed  merger 
advantage  of  greater  mass  produc¬ 
tion.  will  in  the  natural  eotiivsc  of 
events,  replace  the  Canadian  com¬ 
panies.  When  the  Canadian  com¬ 
panies  have,  dlH,'i.|)peared,  thi'  United 
States  companies  w  ill  have  complete 
control  of  the  (  an.adlan  maikel  and 
can  set  what  price  and  give  what 
service  they  like. 

“.More  serious  still  their  whole 
source  of  supply  f<)r  agiirulturiil  im¬ 
plements  and  lejlairs  will  he  located 
in  the  United  .States  3'he  Govt  in- 


(Loniiiiui'd  on  Pag*'  8.) 


Good  Bonds 

can  be  Quickly  Sold 


Eren  if  yon  desire  the  retnm  of  yonr 
principal  within  a  short  time,  it  is  a 
good  plan  to  bny  bonds  and  obtain  iufh 
mteieet  in  the  meantime. 

Let  ns  send  yon  a  list 


t4f)  5‘t  James  Street, 
MenireaL 

Telephame  Mam  TOf. 


Woody  Gundy  8t  C<». 


revival  of  intc'rest  is  evident  in 
of  the 

four  St.  Lawrence  jind  .‘•'f.  .Maurice 
j  Valley  pulp  and  papei'  companies.  11 
I  seems  certain  that  di.scus.sions  will 
I  be  resumed  upon  the  ntlurn  of 
Georg*,'  Chahoon,  junior,  from  F’lor- 
ida. 

In  this  rcgariJ  the  new  financing 
announcement  for  St.  I,,awi'enco 
Fa|)cr  .Mills,  Limited,  i.s  regarded  as 
significant  and  possibly  i.s  tin  initial 
step  leadin.g  up  lo  Hie  linal  consoli- 
ilatioi)  of  the  various  companies.  The 
new  issue  is  for  an  amount  of  $2,- 
,5110,111,1*1  to  be  rai.sed  through  an  of- 
eiiag  ol  6’/5  per  cent.  2',-year  sink 
ing  tiind  gold  bonds  due  March  1, 
19)1. 

This  issue  i.s  really  the  initial  fi¬ 
nancing  foi-ihis  company  which  wa.s 
lironghl  into  being  largely  thiough 
the  application  of  private  capital 
and  the  outstanrling  preferred 
ari'l  common  .stock  is  closely  held. 
The  issue  is  part  of  an  authorization 
of  $7,560,001).  It  is  being  made  by 
Nesbitt,  Thomson  &  Company,  Limit¬ 
ed. 

A  rather  interesting  feature  in 
connection  with  the  Imnds  is  an  is.sue 
of  common  stock  warrants  which  ac- 
*  ompa.nles  them,  entitling  the  holder 
[.)  purchase  up  to  September  30, 
1924.  two  shares  of  no  par  value 
common  stock  for  each  $1,000  par 
value  bonds  held. 


Bond  Buyers 
Choose 
Corporation 
Issues 


In  view  of  the  i^e- 
sent  cost  of  living, 
average  investors 
are  seeking  higher 
interest  yields  than 
can  be  obtained  from 
Government  and 
Municipal  Bonds  at 
current  prices. 


Many  of  them  ere  taraioS 
to  hi$b  $rede  Corpora¬ 
tion  Bonds  wbiob  mny 
still  be  parchasnd  to  yield 
6.50%  to  7%. 


May  we  send  yon  n  seloe- 
tion  of  soob  Bonds  >  If 
so,  write — 


Securities 


CORPORATION 

limited 

lt4  St.  James  Street 


MONTMKAL 
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-  The  Strength  of  a  Bank 

is  determined  by  its  history,  its  policy,  its 
management,  and  the  extent  of  its  resources. 

For  overioo  years  the  Bank 

of  Montreal  has  been  in  | 

tlie  forefront  of  Ginadian 


Guarantee  of  Bank  Deposits 
‘Unmoral’  ‘Unsound’  ‘Unjust’ 
and  Dangerous  to  Stability  I 

Plan  Makes  Solvent  and  Honest  Pay  For  Crimes  of  Dishonest — ! 
Not  on  Same  Level  as  Bank  Notes,  Which  Are  Now  Guar>  | 
anteed — Notes  Limited,  Deposits  Unlimited — Removes  In-  • 
ducements  to  Prudence. 


The  Gold  Standard 


BANK  OF 
MONTREAL 

Established  over  100  years 

TOTAL  ASSETS  IN  EXCESS 
OF  $650,000,000 


j  «>  I'rofessor  .Stephen  Leacock, 
i  ITofessor  of  Economics,  Me- 

I  (;m  I  nhersitj.— An  Address 

j  DellTPred  Before  the  1984 

I  l,tfe  Insurance  Edneatlonnl  j 

Coniirress,  Toronto,  Ont.  ' 

^ Continued  from  Last  IVeek.) 

NOW,  let  us  turn  to  England.  There  J 
at  least  thev  have  solid  wisdom; 


Rre^aLHe^Opportunities 


PaW^i 


■  (From  I’libliraiion  «n  "The  Bniik  Aet,”  frepured  hy  ( itnadiaii  Bankers’ i  least  they  have  solid  wisdom 

Assoeintloii.)  behind  them,  there  at  least  the  best 

;  The  failure  of  the  Home  Bank, |  total  of  a  bank  note  issue  is  limited  people  of  the  world  have  fought 
'  with  consequent  distress  to  a  large  *>>’  law,  deposits  are  without  limit;  dearly,  f'or  hundreds  of  years  Ijon- 

:  number  of  denosltors  has  su-eestod  i'^wticable  for  the  rfon  finance  has  taught  them,  as  it 

numnei  oi  uepoMior.s,  l  as  bu.gesioo  mortgage  ha-s  taught  everyone  else  In  the 

i  proposal  that  all  the  chartered  charge  upon  a  'uank's  assets,  be-  world,  that  there  is  only  dne  stand- j 
j  banks  should  be  made  jointly  and  conies  Impracticatile  for  the  latter,  ard  of  sound  money.  So  as  soon  as  j 
i  severally  responsible  for  the  money  which  are  a  foiiiTh  mortgage  or  the  war  was  over  a  Monetary  rom-| 
deposited  with  each  of  them  “I/Ct  (debts  to  the  Dominion  and  mission  was  called  in  England,  such! 

'  us  have  a  guarantee  nf  fiemmiic  ••  ex  (  I^rovince  rank  afier  note  issues)  and  a,  we  ought  to  call  in  fanada,  to  i 
us  jiate  a  guaianteo.  of  deposits,  ex-  ;„nount.  di.seuss  the  question.  Bankers  and 

I  claim  these  immature  economists,  Abibllly  and  Inlegrifj,  >'ot  Size,  (economists  met  together  and  they  f 
I  "and  it  will  be  a  matter  of  indlf-  .  ,,  !  ,  „  „wr\-e(j ;  drew  up  the  so-called.  Ciinliffe  Re- 

_ _  ,  ,  _ _ - _ _  ference  to  the  creditors  whether  or  sem,rm  of  deposits  doe"  iu  which  they  said,  "There  can  ( 

'  navinent  necessarily  depend  upon  the  bigness  |  be  not  stability  for  onr  trade  until 

,  payment,  just  as  a  year  ago  other  ,  larger  institutions  tbe  pound  sterhn.g  in  gold  becomes 

r  1  ''itb  more  abundant  resources,  do!  again  the  ba.sls.^^ 

■4  14  wie  l  limited  supply  of  paper  cuiienc>  in  indeed  nerform  services  bevond  the'  nailed  to  the  mast  as  the  declaied 

ralTlllllP  CiXniDlTIOfl  l>"Pecunious  might  '  "0^0  L  a  sm  .U  But  the  difficulty  | 

Ijiupil  C  LlAlllUlUUll  I  obtain  all  ,h«  monny  a.y  .leslr.d,  ;X,"la«lna  tal  iS.lS  cor-  I-  'o  Pb>  't  .Itad,  Th.  la! 

^  ^  ^  !  1  niiioral  and  I  njiiHt  porations  and  pro^klin?  forei^?n  ex-  aiduous.  England  lias  now 

Canadian  visitors  to  the  British  Empire  Exhibition  How  any  one  who  has  given  the  change  facilities,  but  a  prudently  outstanding  forty  million  dollars  of 
arc  invited  to  make  use  of  the  facilities  of  our  proposal  careful  consideration  or  managed  bank  of  comparatively  public  debt,  she  has  haJf  a  billion  of 

London  Office  at  No-  3  Winiam  E.C.  j  w'ho  has  looked  info  the  history  of  small  resources  Is  quite  as  safe  printed  money,  and  tJie  Oa\’emment 


British  Empire  Exhibition 

Canadian  visitors  to  the  British  Empire  Exhibition 
are  invited  to  make  use  of  the  facilities  of  our 


i  severally  responsible  for  the  money 
'  deposited  with  each  ef  them.  “I/Ct 
us  have  a  guarantee  of  deposits,"  ex- 
i  claim  these  immature  economists, 
I  "and  it  will  be  a  matter  of  indif¬ 
ference  to  the  creditors  whether  or 
net  a  bank  is  compelled  to  suspend 
payment;”  just  as  a  year  ago  other 
persons  were  contending  for  an  un¬ 
limited  supply  of  paper  currency  in 
order  that  the  Impecunious  might 
obtain  ail  the  money  they  desired, 
riimoral  and  I'njiist 


We  recommend  our  LETTERS  OF  CREDIT  and  I 
TRAVELLERS'  CHEQUES  to  people  travelling; 
abroad.  They  are  easily  negotiated  and  serve  as  a  | 
valuable  introduction  in  cities  where  the  holder 
may  not  be  known.  LETTERS  OF  CREDIT  and  ! 
TRAVELLERS’  CHEQUES  are  on  sale  at  all 
Branches  of  -the  B«nk, 


I  the  operation  of  such  laws  can  advo-  within  Its  sphere.  Primarily  and  ul-  enormous  obligations  at  the 

cate  mutual  guarantee  of  bank  do-  timately  It  is  not  the  size  of  a  hank  'ery  time  when  unemployment  and 
!  posits  pass  all  understanding.  The  so  much  as  the  ability  and  integrity  t^lacknfLs.s  of  trade  and  the  re- 
.  plan  is  unmoral,  fundamently  un-  of  its  managenu  at  that  con.stitutes  cl"  the  bad  currencies  of  all 


Inherently 


and  Its  strength. 


DQIVUNION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH.  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


fraught  with  danger  to  banking  sta-  \of  ‘‘Mutual  Insurance.-  I  verv'  vc.w  i 

liility.  It  IS  unmoral  and  unjust  tic-  'phe  proposal  to  require  guarantee]  r'  ,  ' 

cause  it  robs  the  solvent  to  pay  the  f,r  deposits  has  been  likened  to  mu- !  LptUmr  Buck  .Slowly.  1 

debts  of  the  insolvent,  and  in  prac-  pug]  insurance—  to  which  it  bear.s  I  But  it  is  at  least  a  splendid  thing  ' 
tice  may  even  despoil  the  honest  to  f,„  resemblance  whatever  --  .and  by  for  English  thought  and  English  fin- I 
atone  for  the  crimes  of  the  dis-  ofhers  to  ordinary  insiirancp,  from  ance  that  they  .still  resist,  that  they! 

hone.st.  It  is  fundamentally  iinsmind  which  it  differs  f  ompleteU  .  I'or  in  will  not  depreciate  their  money,  I 

because  it  Imposes  rcsjionsibiiity  case  of  In.siirahce  tlie  insured  although  the  iHiund  sterling  may  be  | 
while  withholding  power;  and  it  j.ay.s  for  his  protection,  while  under  forced  down  by  the  severe  pressure  i 
would  threaten  hanking  stability  by  fj,,,  suggested  deposit  guarantee  each  of  the  situation  to  .$4.25  as  it  stands' 
encouraging  recklc-ss  management  bank  is  to  pay  for  the  securitv  of  all  now  They  at  least  intend  to’ make  j 
and  impairing  the  resources  of  .sol-  others,  and  this  without  recompense  every  effort  to  gel  back,  but  they  can 
vent  banks.  of  any  kind  whatsoever.  Were  .so  do  it  only  slowdy  with  the  vast  bur- 

Aiife  rirculullon  v.s.  Depnsifs,  unjust  a  scheme  established  as  that  den  of  their  public  debt  to  carry. 

Bui,  some  may  say,  the  tianks  are  the  good  should  carry  the  Iiad,  be-  It  is  not  possible  for  England  at 

already  required  liy  law  to  guarantee  ing  at  the  same  time  deprived  of  any  one  stroke  to  go  back  again  to  the  ' 

each  other’s  note  circulation,  and  sort  of  control  of  the  affairs  of  the  gold  standard;  but  they  can  do  what; 
•why  rrot  cacli  other’s  deposits?  For  latter,  an  end  would  be  pjit  at  once  most  of  them  are  doing,  they  can  say  j 
the  simple  reason  that  the  two  things  to  that  restraint  and  caution  which  i  that  that  Is  the  path  which  they  must  1 
are  as  different  as  day  from  night,  fear  of  consequences  imposes.  There  |  tread.  Observe  that  there  is  a  diffi- j 
Bank  bills  constitute  the  larger  part,  w^ould  not  then  be  the  same  induce- j  culty  at  the  outset:  the  path  is  not  1 
of  the  currency  of  the  trountiT.  they  nirnt  to  prudence  on  the  part  of  the  I  easy.  The  easier  path  would  be  to 

are  the  medium  of  exchange  and  the  bank  manager.  He  might,  and  very  I  print  more  Treasury  notes,  let  prices 

ready  money  of  the  people.  To  re-  probably  in  some  instances  'would  j  rise  and  business  boom,  and  reach 

lain  their  quality  of  passing  un-  venture  upon  speculation,  incur  |  out  for  a  temporary  prosperity  that 

cliallenged  and  with  tlie  utmost  free-  grave,  risks,  ganiblo  on  a  chance  with  i  could  only  end  in  final  dLsaster.  ] 
riom  from  hand  to  hand  there  must  his  funds  kno-wing  that  if  misfortune  False  Policy  of  Shipwreck, 
lie  the  conviction  that  their  redemp-  overtoijk  his  bank  the  depositors  a.,,-  xfi-,  vj 

tion  is  beyond  porartventurc.  Ac-  would  .suffer  no  loss..  It  certainly  v  - 

cordlngly  the  preference  given  the  cannot.be  the  desire  of  Parliament  Tr!!2ti w  ^ 

claims  of  noteholilcrs  upon  the' as-  to  expose  the  h.mks.lof -Canada  to  could  | 


the  world  are  pressln.g  upon  the 
heart  of  the  Empire,  that  the  task  Is 


MlESrONES  IN  CANADIAN  HISTOET 

^limin!!!1!]inTTTTI1ll1lir""^;^i  . . 


k 


*  4  ®Atish  Columbia  became  ^  ^ 

X  9  X  part  of  the  Dominion, 
and  Canada  nov  extended  from  the  Atlantic  to  the 
Pacific, 


This  province  added  untold  ridiea  to  the  Dominion 
in  timber,  fisheries,  mines  and  fruit  lands,  which  have 
since  been  developed  into  sources  of  enormous  wealth. 

With  branches  at  strategic  centres  in  British 
Columbia,  this  Bank  endeavors  to  broaden  its  banking 
influence  there  for  the  further  progrest  of  the  country. 


OF  CANADA 


Sells  Millions  Without 
Leaving  His  Office 

"I  sell  millions  of  dollars’  worth  of  bonds 
every  year  over  the  long  distance  telephone: 
It  saves  my  time,  eliminates  travelling  ex¬ 
penses  and  allows  me  to  remain  in  my  office 
where  I  can  keep  close  watch  on  my  affairs. 
Long  distance  is  essential  to  ray  business.” 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  Webber, 

Manager 


.  Accountants. 

The  Following  Are  .Among  the  Aleinbcrs  of 

The  Accountants’  Association 

I.lcentlatea  ip  Acrountanojr  (L.A.) 

Office  of  Secretary,  Room  910.  120  SL  James  Street.  Main  2768 


BAKER,  KEBIIIN  &  CO.,  E.  C. 

392  St.  Jamea  Bt. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  8118.1113. 

FERBIER,  OLITEB  A. 

211  McGill  SL 

Raaldcu^  •Phone.i. Plateau  .29_60.__  _ 

Main  2823. 


GARKEAC,  EDMOKD 

4  Hfxpltal  Street 
(Gnrnrau,  Stewart  &  Parenteau) 
Miiiii  7112 

LOKTIE,  L.  P. 

294  St.  Catherine  E. 
(Lortle.  Gauthier  &  Dufresne) 
East  4078 

I’AQl  FT,  F.  R. 

-=T-  Viift'.S.W-^ewnee  St  -i 
Main  7050. 


. .  . . .  ...  ,to  expase  the  h.mks.:u£ -Canada  to  i 

1  sets  of  failed  bank.s  ha.s  become  an  these  danger.s-  dangers,  not  Imagln-  of  industry . 

i  nvinm  in  hnnkinir  Inw  anrl  tbcic^nt'es  I  arv  hilt  VPrv  real  Whv  1ftfknnr/1t7i>  X'DiIlff  again  by  the  samo  false  pollcy  J 


axiom  in  banking  law  and  Rcienco,  ary.  but  very  rea.l.  Why  jeopardize  u-T  ixt  raise  policy 

and  is  no  longer  called  in  question,  prudently  conducted  concerns  hav- 

So  obvious  is  the  right  of  notehold-  Ing  a  reputation  acquired  by  a  long  I  hope  they  will  not  j 


ate  -  oflefcd^t^ay  -for  iftveskmeiiC  -In, 
Govertoaeat  and  Munfeipal  Bonds, 
ylelifng  a^t^^retum.  The  purchase: 
oe  ^ate  -of  sucBsecurMes  can-be  arrang* 
etiae  anyxif  our  branches. 

Our-  tnoDidtihrlist  of  otfetings  Mtn 
bc-sexAoB-request. 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20j000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  .  •  •  $10,000,000 

Reserve  Fund  -  •  $19,500,000 

Total  Assets  •>  «  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  Note 

Bond  and  Stock  Certificate  Producers 

In 

Canade 

for 

Banks,  Municipalities  and  Corporations 


ers  to  jirottirtiori  that  tho  law  sur- 
roundB  them  with  exceptional  seeiir- 


career  of  carsfiil  and  capable  man- I 
agenient?  The  moral  .sense  of  ('ana- i 


ity;  providing,  in  addition  to  a  first  dian  legi.slator.s  can  surely  be  de- 


.Now.  turn  to  the  United  State®.] 
There  is  the  coatraated  picture.) 


Head  Office 
Ottawa,  Canada 


Branche,  In 

Montreal,  Toronto,  Halifax  &  New  York 


lien  on  assets,  a  guarantee  fund  to  pended  uinm  not  to  enact  a  law  country  fortunate  above 


which  all  the.  banks  contribute  In  niltting  I’eter  1o  rob  Paul 


all  others  in  Its  surroundings. 


It  HO  happens  that  the  most  valu-  s®  Norton  ate  in  the  kind  of 

le  of  nionitor.s  —  exnerience  —  once  That  it  .gets.  Half  of  tJie  world's 


!  which  fund  can  he  drawn  upon,  when  able  of  niojiitor.s  —  experience  —  once  tnat  it  .gets.  Half  of  tJie  workTs  I  Fisher's  Price  Index  and  i 

I  npcc.ssaiy,  to  meet  any  deficiency  in  throws  light  upon  this  subject.  The  banks'and  I  ^  ^  __  __ 

I  afWiPts  cf  an  in.solvcnt  bank  to  re-  plan  has  Iteeh  Tried  and  found  want-  ^'easuries  of  the  United  States  to-  I  rSll'VinO  x  OWCr  Ol 

(deem  Jta  notes.  .A  reasonable  argu-  ing.  commonly  estimate  that;|  ® 

j  ment  can  he-set  up  against  IhLs  mu-  fHere  follow*  a  summary  of  the  oiight  to  be  in  the  world’s 

jtrfialify  of  responsibility,  but  so  im-  experiences  of  the  States  of  Okla-  lumps  of  gold  and  coined  Prof.  Irving  Fisher,  of  Tale  Unlverelty,  In  his  weekly  index  number 

perativo  Is  it  to  establish  a  stable  boma  and  Washington,  in  both  of  about  sixteen  billion  gold  dol- 1  j^i.vice  to  The  Financial  Times,  shows  the  average  movement,  from  week 

currency  that  the  principle  of  coin-  which  cases  the  law  has  been  re-  Obs^rv^e  that  the  whole  amount  lo  week  (1)  of  the  wholesale  prices  of  200  repreaentatlvo  commodities  and 

mon  liability  has  been  accepted.  The  pealed.  |  would  not  pay  the  debt  of  any  single.  (2)  of  the  purchasing  power  of  money. 

- - - - - - - -  country  of  the  first  order.  We  esti-'  Both  are  relative  to  the  pre-war  year  1918.  (Thus  the  peak  of  prices 

P-.  _ I  about  half  of  that  sixteen  bil-]  j-q  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  L  e., 

Mfipc  lunp|(li|f;*  PApiTAI  lion  is  coined  money  and  that  half  of  I,  dollar  was  worth  40.5  pre-war  cents.)  Index  No,  Pur.  Power 

34  CjloSOfI  muni,  ff  unillliu  VHlI  I  nL  that  again,  four  billion  dollars,  is  lOLI  ...  ...  ...  ...  lu*  100  100 


Prof.  Irving  Fisher,  of  Tale  University,  In  his  weekly  index  number 


!  Opened  FOR  MONARCH  MORTGAGE 

;  ^  _  vaults  of  the  Treasury  and  sub-trea-j 

>'«“<  Rcdiiclloii  of  81  in  Bank  Toronto. -The  annual  report  .Mon-  euries— Ijing  there  practically  use-j 

!  Bnniclies  in  t'aniuta  arch  Mortgag-c  and  Investment,  Lim- 

niiriiig  Febriiarv.  year  ending  1928  shows  There  Is  only  one  thing  that  you: 

‘  the  company  haj?  enjoyed  a  good  vol-  with  gold,  or  at  the  best  only' 

unio  of  husincs.s.  Assets  have  been  *"'®  things— sptmd  it  or  lend  it.  He 
riic  tendency  of  the  chartered  considerably  increased  owing  to  new  "'h®  keeps  it  loses  it.  We  laugh  at ; 

banks  of  (  anada  to  decrciuse  rxTstliig  subscriptions  which  have  enabled  the  the  miser.  His  fault  is  obvious.  He, 
branches  rather  than  to  open  new  company  to  show  a  marked  Increase  wooden  Aback,  half  frozen 

ones  was  in  evidence  during  ice.lini-  m  mortgage  investments  ®n^  half  starved  as  he  fingers  hlsi 

'ary.  Thirt.v-four  were  closed  diir-  Gross  profits  for  the  year  amount-  »>®®>''l-  We  think:  Poor  fool!  .  Off 
I  in^r  that  month,  and  only  three  were  ^  Xet  profits  after  <le-  use  is  his  store  of  gold  while’ 

^  rtiicting  the  cost  Of  management,  etc.,  atwt  Starves?  ; 

1  he_brancbes  opened  were:  Bor-  amounted  to  $14,661.  Added  to  thin.  'Ihe  Miser  of  ( ivilization. 


FOR  MONARCH  MORTGAGE 


Xe(  Rediietioii  of  81  in  Bank 
Bnniclies  in  I'iniiuta 
niiriiig  1  ebriiiirv. 


Index  No,  Pur.  Power 
.•«  100  100 


The  brandies  opened  Avero; 


•••  •••  •••  ••0.  ^4*  »*•« 

1920: 

May  (peak  of  prices)  •  vAJi:  'mVM  W.it  S47 

1922: 

January  (Tew)  » •ir  188 

1923: 

January  average...  aniwi  -.-i  •.-«  •••-  «..i  .r-  157 

February  average . . . *  •.«  .«»  162 

March  average...  ...  ...  166 

First  quarter  average  ...  ...  i...  ...  ...  ...  161 

April  Average . .  . . .  167 

May  average . 168 

June  average  ...  . .  . . . .  168 

Second  qum^r  average  . . .  .m  ...  .•  1^ 

July  average .. .  .....  ....i  ...  . . .  15.3 

August  Average  .".  ..  . . .  .  .  154 

Heptember  Average  155 

Third  quarter  average  .  154 

Octolter  average . .  .«  »*  m  15.", 

November  average . .  ..  ..  ■*«  ..  ......  ..  152 

December  average . .  -4  v-  151 

Fourth  Quarter . .  ..  ..  ..  ..  ..  ..  153 

Average  for  year  1923 . 16S 

1924: 

.Tannary  Average . .  •*  ..  ..  . .  151 


den  P.E.I..  Nova  Scotia;  Toronto,  ^  2g2  .  ^  pird  quarter  average  ..  ..  -  .. 

,St.  <  lair  and  Glenholnie,  Standard;  t-i k  047  ^nt  /  ,  .  ^wome  rne  Octolter  average . . 

Tnrnnir,  Pl-iii-  an,l  Vonoo  <51  .-rwol  «•  lOiai  OaiaDCO  OI  JLO.lHi,  OUt  )  nilscr  Of  ClVlllZatlOU.  Better  say  it' 

oronto.  St.  Clan  and  Yonge  Stieet,  which  dividends  art,  the  rate  of  8  j  openly  and  without  animositv— fheir  November  average . . 

(ommerce.  (H-r  cent,  per  annum  were  paid,  as  fonv  s  grUt  It  njav^^^^^^  Dee^ber  average . 

The  branches  closed  vyere  located  have  been  paid  since  ito  inception.  a  sensible  determination  nd  . - 

:  at  these  places;  Amos,  Qiie  ,  Nation-  The  management  exnrew.  the  hellef  v  Average  for  year  1923 . 

'•lie-  Ai-niiiri  Ainn  Montreal-  1?  ir  ,  ' '"^.naRemenT.  exprew  me  Doiier  i)anknipt .  but  it  has  gone  lo  the 

,aie,  Ainaiid.  .Man.,  .Montieai  i.u  that  1924  will  be  a  year  oif  oven  great-  .jolm  where  there  is  no  loneer  anv  i  , 

ranquilla,  Columbia,  Royal :  Battle-  ^  nrosnerit v  for  tihe.  oomixsnv  due  to  ^  ^  .1  ^  Jannar)-  Average . 

i  a,.!.-  urooLa  Alin  ® ®®“’h®®y>  ® >*®  *®  occasioii  for  1 1.  3 nd  thc  moncy  wluch ,  t’.i,  0 

SoStoeaf ’c'lTgam  lit?  (B  of  H  arrangemonto  have  been  j  fem  f.-eely  to  the  other  nations  of  the  '  .'eh  . 

Jlontreal,  talRaij,  Alta..  (i  •  of  H.  completed  to  furnlab  the  company  i  w-o  rid  might  become  the  basis  ofi  Feb.,  week  end.  teb.  US  ........ .. 

I  Br.>.  (’ommerce;  Contrecoeur,  Que..  woTkinir  oftnital  n'®riti.  inigiu  peconw  xne  oasis  oi,  weejt  en j  l?^b.  22  . .  . 

N’ationale;’ Halifax,  South  BarrijiRton  ' _ ^ _ ^  ^  ’  [  new  currency,  is  boarded,  idle  and  peb.,  week  end.  Feb,  28 . .  ... 

I  Street.  Commerce;  Kelsey.  Alta..  sOl'lFTF  T>»iDMIiVr«'TRATin\  I  treasuries  of  the^  February  average . 

I.Alontreal;  liondon,  Ont.,  Richmond  ■  ••tlETE  D  ADMINL.TRATI0^.  j  I,  mfed  States.  ,  ,  ,  ,  March,  week  end.  March  7 . 

land  Piccadilly,  Royal;  .Mi.ssion  City,  At  the  annual  meetinR  of  Ija  Soci-  The  first  fundamental  principle  or ,  week  end.  .March  15  ..  .. 

B.<'..  .Montreal;  .Mont  T.aivier.  tjue..  et*^  d’AdministTatlon  Gdnerale.  held  I  all  finance  is— lend  your  money.  Fmd  |  “Maj-ch  week  end -March  21 . 

Nationale;  Montreal.  Que.,  2545  St.  in  .Montreal,  Hon.  N'arclsse  Perode^ui.  j  s'®niebody  to  leivd  your  money  to.  and 

Hubert,  Nationale;  Montreal,  ljue.,  Uicut.-G-overnor  and  Hon.  Thomas  <1®®(  exact  wooden  security,  don’t!  - - - - - - 

I  Vllleray,  Nationale;  Narainata.  B.C..  Chapais,  member  of  the  I.€gislative  lend  on  wooden  wllateral.  Tha*  ‘.s :  ^ 

Montreal;  Oakville.  Out..  Royal;  Pe-  Council,  were  tlectod  to  the  Board  of  not  l.ankinR  or  finance  at  a’l,  Fhe j  Ui®  ^  ^ 

lee  Island.  Montreal;  Rose  Hall  (Co-  Director.s.  w'hidh  is  now  complete  and  true  baukiiiR  is  to  find  that  it  Is  W  nrodnees  a 

rentvne).  B.('..  Royal;  St.  Anttrine  consists  of:  President.  Sir  Hormisdas  without  security  of  that  kmd,  but  ftet  tn.at  n  t  to. .  p 

(River  Richelieu).  .Nationale;  St.  I-aporte;  vice-president.  Charles  Ca-  the  industry  and  the  perception  kind  c 

Benoit  (Two  Mountains).  Que..  Na-  hen  d’Auvers.  Paris;  Martial  ('heva-  and  intelligence  to  bring  k  >-««r  j  th^  the 

tionale;  St.  Brieux.  Sask..  Hoehela-  Her.  Paris:  .f.  O.  GrAvel.  Montreal;  '’^®"<'>'  times  over.  On  that^basis .  as  as  old  and  som  Ih  g 

^  ....  , _  .T. _ _ _ /v-.n  I  T,Tnf.roao  ■  T.  Ho  WAS  iflid  tho  foiindatioiis  of  hanKing  in  I  l®®s  than  gtoifl  >xiu  have  all  tne  fiir 


March,  week  end.  March  7  . . 
March,  week  end.  March  15 
March,  week  end  March  21  . 
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100 

100 

S47 

40.S 

•  •jr 

188 

78.6 

157 

63.7 

162 

61.7 

166 

60.2 

161 

62.0 
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68.9 

168 

61.6 

» •  • 

168 

68.2 

168 

61.6 
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65.2 

154 

65.0 

155 

64.4 

154 

65.4 

155 

6t.3 

152 

65.8 

151 

66  4 

153 

65  4 

16S 

63.4 

LSI  t 

66  1 

155.2 

64  5 

164.2 

64.9 

152.4 

65 . 6 

151.8 

65.9 

15.3  4 

65  2 

•  • 

151.7 

65 . 9 

U50.7 

66.1 

«• 

149.2 

67.1 

irentyne).  B.('..  Royal;  St.  Antoine  consists  of:  President.  Sir  Hormisdas 
I  (River  Richelieu),  .Nationale;  St.  I-a.porte;  vice-prosident,  Charles  Ca- 
;  Benoit  (Two  Mountains),  Que..  Na-  hen  d'.Aiivers,  Paris;  Martial  ('heva- 
tionale;  St.  Brieux.  Sask..  Hoehela-  Her.  Paris:  .J.  O.  Gravel.  Montreal; 


Market  Sales 

of  Bank  Stocks 


tionale;  St.  Brieux.  Sask..  Hoehela-  Her.  Paris:  .f.  O.  Gravel.  Montreal;  money  ten  times  over,  on  ‘  than  aold  vyi7i  have  all  the  fllf-  March  20th  —  31  Commerce  at  183; 

^:iior:?i?-"r!Ur"NT'"lh-o^dn:  Dominion  at  183-182V,;  20  Hoche 

dale-  St’  Sauveur  des  ’Montag.ne,  f’®>l>he  LemieuxMontreal;  J.  A.  Rich- 1  the  world  exactly  how  to  len^ -money,  i  ^^He.  Our  mone>  Is  nqt  as  b^d  as  te  iagaatll8.  1  Imperial  at  lip.  34 

Que..’ Nationale;  St.  Vlctoire.  Que..  ard.  L.U.D..  Montreal;  Vicomte  R.  de|Lend  It  to  the  right  man.  Montreal  at  238H:  15  Nova  Scotia  at 

Nationale:  Sorel.  Que..  Nationale;  Rouincfort.  Pars;  Hon.  Narcisse  Pe-j.v®ur  money  to  a  hunch  of  <^““teral  i  ava>  rtiom  tne  ,5  ^14;  72  Toronto  at 


I  dale;  St.  Sauveur  des  Montag.ne,  dnlphe  1 
i  Que.,  Nationale;  St.  Vlctoire.  Que.,  ard.  L.l 
■  Nationale;  Sorel.  Que..  Nationale;  Rouincf 
I  Toronto  (Yonse  and  Delislel.  Com-  rodeau, 
inierce;  Vllna,  Alta..Coinmerce ;  Venn,  Quebec. 

Sask-.  Royal;  Val  Barrette,  Que..  Na-  At  a 


rodeau.  and  Hon.  Thomas  Chapais,  that  is  dead;  lend  it  to  a  man. 
Quebec.  Should  Be  Loaned  7o  the  World. 


255:  .35  Royal  at  214;  72  Toronto  at 


We  choiild  set  ourselves  176’'i-176:  15  Union  at  lOg-iOS-'*,. 

nierce;  Vllna.  Alta  commerce;  Venn,  ^  f®  '"'V  .’’’'■"V  iresolutely  against'  depredated  cur-  March  M-”' Commerce  at  18.5-  Sfi 

Sask..  Royal;  Val  Barrette.  Que..  Na-  At  a  subsequent  meeting  of  the  And  the  money  in  the  United  Stal?s|  ,  dollars  a  had  monev.  5Ve  -Harcn  .1  .  t  OTimerce  ai  im.  i, 

tionale:  Wib-ox.  Sask.,  Nov.v  Scotia;  hoard  the  followin.g  officers  were  should  lie  loaned  to  the  world.a® each.'  .  ^  l^now  cvactlv  the  Dominion  at  18. 1.4-18-.;  1  Imperial  at 

Yamaska.  Hast,  Nationale;  Zephyr  fleeted:  5Iana:5dng  director.  J.  T.  0.  ^nd  every  part  that.  has.  wron«  to  w.e.  are  committed.  -  Molsons  at  152;  80  Nova  Sco- 

Ont..  Sterliiig.  l.eclere;  secretary,  J.  C.  Brosseau;  w'ealth,  to  our  Northwest,  to  the  oil!  ,  w  v  tia  at  255’2:  14  Roval  at  214;  3  To- 

Tho  branches,  according  to  pro-  controlling  manager,  C.  A.  Campeche,  fields  of  Mesopotamia,  wherever  civ-;  Can  we  put  our  country  deck  on  „  i-k 

vdnees,  were  as  follows:  — - - -  iUzation  can  fin.i  new  bases  upon  ■  the  gold  basis.’-  I  tUuk  so.  >es,  I  do  • 

Ontario  .  1.118  Saskatchewan .  486  which  to  build  up  all  we  have  lost  in .  not  think  it  would  be  ver>  ditrimi  March  22—38  Imperial  at  172': :  28 


14  Royal  at  214;  3  To- 


Ontarlo  .  1.118 

Quebec . 1.171 

Nova  Scotia .  116 

New  Brunsvvick .  ]‘26 

Prince  Udward  Iskind  ....  28 

Manitoba  .  260 

Alberta .  315 


Saskatchewan  . .  . 
British  Columbia 

5’ukon . 

Newfoundland  . , 
l-ilsewhere . 


Money  and  Exchange 


which  to  build  up  all  we  have  lost  in .  not  think  it  would  be  very  oirnmiii  March  22—38  Imperial  at  172': :  28 
Kurope.  Lending  the  gold  hoards  of !  because  you  -will  observe  that  after  Montreal  at  237ta-237;  4  .Nova  Scotia 
the  United  States  is  one  of  the  most '  all  the  depreciation  has  never  been  ogg.  jo  standard  at  1654. 
important  financial  - steps  to  be  |  veiy  great.  March  24-1  Commerce  at  183;  to 

taken.  ,,J  No-w,  let  us  see  some  of  the  things  iviminion  at  Ifl;  3  Imperial  1724; 

But  now  let  us  come  to  the  last  jjj^j^  would  hapi»en  if  we  said,  "After  #4  NoAa  Scotia  at  255-256;  12  Stand- 
country,  our  own,  the  country  that;  ^,^4^  Canadian  dollars  shall  l>e  166-1654:  37  Toronto  at  176. 

intimately  concerns  us.  susiwnd-,  in  gold.”  First  of  all  we  have  Commerce  at  184-  47 


Currency 


Country 


'  Sterling . G.  Britain  N.Y.  Funds 

I  “  .  "  “  Can.  Funds.. 

Franc . France . 

I  Franc . Belgium . 

I  Lire . Italy . 

Milreis  (paper) .  Brazil . 

!  Crown . Denmark . 

I  Crown ........  Sweden . 

;  New  York  funds  2  13-32.  Ster 


Normal 
$4.86  ‘2-3 


Current 

Value 

$4.29c. 


" 

4  30»«c. 

9.7% 

19.3c. 

5.34  c. 

12 . 3% 

19.3c. 

4.27e. 

77.9^ 

19.3c. 

4,31c. 

77. id 

32. 44c. 

11.252. 

65  3% 

26.8c. 

T5.79e. 

41 .2% 

26.8c. 

-26.442. 

1.3% 

fence.  still  buy  and  ^^H.  our  balance  against  us  with  the 

1  .C.  of  paper  dollars  seem  to  fulfil  their  p-jjjted  States  woukl  have  to  be  Hqui- 
discoimt  functions  and  yet  if  we  only  knew  it  dollars,  so  that  It 

the  real  basis  of  •  our  commercial  would  drain  away, aM  the  dollars  that 
soumlness  has  been  torn  avva>.  pave  "in  the  country  now  and  all 

AgS'iist  Depreciated  rurreney.  that  we  could  get.  To  set  up  the 
Tt  is  no  loaser  true  t’.iat  a  liill  on  gold  standard  would  merely  mean 
Montreal,  or  an  investment  in  a  Cau:  to. open  the  sluices  in 
ad’an  company,  or  the  purchase  of  a  [voir  that  is  only  partly  *Hh 

Snadian  Und  is  as  good,  as  gold-.  >ater  and  dram  it  all  away,  leaving 


Invea'tov's  ■•ea.cl 

Ihe  f  fpnefal  Ifmes 


week,,  while  French,  Belgian  and  Brazilian  exchange  was  stronger. 


Sterling  held  fairly  steady  during  the  Obviously  it  is  not,  u  is  worth  any- !  ns  where -we  wet e. 


Where  something  less  than  gold  by!  (^o  be  Continued  Next  ITeek) 
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To  Whom 
do  you  Lend 

First  to  him  who  will 
pay  back,  and  secondly 
to  him  who  will  pay 
most  for  the  use  of  your 
money. 

Governments.  Munici¬ 
palities,  Railroad  and 
Public  Utility  Corpora- 
tionsareall  bidding  one 
against  the  other  for 
the  use  of  your  money. 
A  qualified  lnve.stment 
Banker  is  best  able  to 
advise  in  which  of  these 
vour  money  will  safely 
bring  the  highest  re¬ 
turns  according  to  time 
and  circumstances. 

Wc  invite  inquii’ies. 
Over  22  years  Invest¬ 
ment  experience. 

rene-tTleclerc 

I ncorp«r8t«4 

Montreal:-  160.  St.  Jamoa  St. 
Quebec:-  74,  St.  eater  St. 

(ESTABLJSHID  tw) 

riss 


BOND  MARKET  NEWS 


LIVaYCO?ITEST|NEW  FINANCINGS  »< 


OVER  $3,000,000 
ONTARIO  ISSUE 


HOWARD  SMITH 
OF  $1,471,200 


Additional  Offering  of  7  p.c. 
First  Mortgage  Bonds  to  Cov¬ 
er  Cost  of  Recent  Extensions 
and  Timber  Limits,  and  Pro¬ 
viding  Additional  Working 
Capital. 


f  01 MT  OF  >OKrOLh'. 

An  issue  of  County  of  N'orfolU 
TKinds  amounting  fo  $50,00il,  bparinje 
5’s  ppr  roni-.  and  ropayablr  In  15  in- 
efalmoTits  w,'j,s  .lAvarded  to  R.  A.  Paly 
K  Company,  at  ini.277.  which  Is  oqui- 
valoni  to  ;<  ,■>.31  cost  basis.  Parfioii- 
larly  kern  bkliHns  w.as  wiinp.sspd  in 
thi.s  issue  indiratin.c  the  scarcit.'  of 
new  iMT.TUW'llS.o.  Tiids  wet;?' 

H.  .A.  Dal.t  Co.  ...  . 101  277 

Hoiissor.  Wood  A-  Co . 101.0:i5 

Bain.  Snowtiall  A-  Co .  101  041 

.\pniilii)s  .larvis  Co . 101  "7 

Alatlhcws  #  Co .  .  .  101. (1.^ 

.A.  K.  Ames  K  Co . 100. OS 

Nesbitt.  Thomson  .Q-  Co . IO0.7.S 

Zimmerman.  Alallo''!!  . ton  7K 

1*0111.  8ei'iiri1  ios  Corp .  .100.710 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  MeDERNITD 

Manoging  -  Dirretor 


.New  iinaru’ine  for  Howard  Smith 
Paper  Mills  which  has  lieen  intlm- 
a*ed  for  some  weeks  past  took  the 
fnrni  >0  an  is^nr  of  .«1 .171  .'Jon  of  7 
per  rent  first  rrfnndine  .  sinUint 
f'ind  ;’o]d  lionds  These  will  tie  •>:' 
fi  red  to  the  pnhiie  iie\'t  Mondai'  .It 
Oi  snd  interest,  yielding  7  2  per 
I  eqt  .  by  a  fyndicatr  roinpcse  l  of 
Aldl'ed  ^  Co.  ^rroenshields  ^  0  'I. . 

Tfanson  Bros  ,  \  1'  .Ames  k-  <"n  ,  and 
T.'  A  Paly  A  Co  The  issue  lr.  for 
'he  piirpn<.e  of  retiring  $200  7iin  of 

fiiat  moftease  bonds  on  the  Corn-!^'  oi3ck<*nr,le  k- 
wall  plant  at  maturitv  on  .'septem 

her  1  neyt  to  complete  payrnonts  on 

limber  limit*  and  to  reimburse  the 
I  ornpany  for  eypetlditiires  at  torn 
w-an  and  other  mini 

rhere  had  been  a  previons  issue 

of  altont  .$2. .^***'.000  of  the.se  bOTIfls 
some  three  ye,ars  ago.  and  the  pres- 


j  Bird.  Harris  A  (fo . 

t.'ampbeil.  Thomson  <?■  Co. 
;  Bell,  (Joiiuibick  &  Co.  . 

O-oss.  Forcie  i  n . 

r.i.imeiit.  \n  lent  oil  k  Co 
lli'T'orasb,  .soniei  s  A;  (  o 
''[tinii'nial  Banker., 

,  M'oo  i.  Cnody  A-  Co. 

I  W.  r  Brent  k-  Co. 

!<'  H  Bnrsc.r.  .  A  P'o  . 
airrinev.  Clarke  A-  (  'o. 
,*'tewait,  'iTi'N.air  A*  (  o 
Co 

MrSeiil.  Graham  A-  Co 


too  fib 
.  too  ,Mi-, 
.  loo  ,M 

lOO.'.O 
inn  ,’,n 
I  0(1.}, a 
.  100  400 

too.  3. a 

100,.32 

100.25 

1‘X*.25 

li>0.2.3 

10(1.1 7 
100  n7 


T0U.\  OF  AVATERI  OO- 

McDonacb.  Somers  A  '‘o  were 
awarded  an  issue  of  bonds  hr  th® 
Town  of  Waterloo  on  a  bid  of  100, 004 
'  The  bonds  were  in  three  h’oeks,  as 
i  floow  ,s;  J.'l.lOS.  5*j  per  (H'nt  .  .i  instal- 


Bank  of  Montreal . 100.20 

Wood,  (Tiindy  &  Co,  .  .100.24512 

McDonaeh.  Somers  A  Co  100  14 
Imperial  Bank  of  Canada  loo.llSo 
A  E  Ames  A  Co.  10011 

I-drst  Trust  &  Sa.vin.FS  Bank 

chica.go . 100.076 

MacNeill,  Oraham  A  Co. 

Miller  A  Co  . 

Ka.tlopal  City  Co 
N'esbltf.  Thomson  A  Co 
tan  Pajik  of  Commerce 
Aem.iHus  .tarvis  A  ‘"o  . 

Ho'jsser.  Wood  A-  I'o 
Equitable  Trust  Co  N  Y 
Dohe.rfv-Eesson  A  co 
Pom  Seonr  Corp ,  l-td 
R  A  Daly  A  Co  ... 

0  FI  Burgess  A  Co 
G  A  Stlmson  A  Co 
Harris,  rorbes  A  Co  09  7* 

An  T  nnsual  Prnreedlne. 

Bond  dealers  point  out  that  it  is  a 
most  unusual  proreedini.'  for  an.v 
government  to  sell  bonds  except  on 
the  highest  tender,  and  there  is  eon- 


La  Compagnie  d’Obligations 
et  de  Placements 

des  Trois  Rivieres,  Limitee 

Tel.  in4f> 

THREE  RIVERS. 


I  Remarkably  High  Bids  Received 
For  Seven  Months*  Bills  —  1 
Bank  of  Montreal  Awarded 
Tender  Although  Slightly ' 

'  Lower  Than  Chicago  Firm —  I 
“Three  Typewritten  Bills”  of 
$1,000,000  Each. 

I  (I  riiiii  fhe  Toronto  Bureau  of 
The  Floanrlsl  Times.) 
toronfo  lively  i-ontrover.'y 

ha--  divelfipf’d  in  bond  circles  over 
thf  action  Ilf  the  Piovirirla!  Treas¬ 
urer  of  C*nfarK>  in  awarding  an  issue 
.ii  .3,ii0ii,iici0  of  5  per  cent  r-evep 
months  treastirv  bills  to  the  Bank  of 
.'lontfoal  at  I'lO  29  in  th®  face  cif 
j  another  bid  slightly  higher  from  th® 
t c)r!tin®nta]  A-  comm.errial  Saving? 
f  fimpany  of  cbjcagu  ■whci.i®  hid  ■was 
I  l‘i'1  2'*4"*  Th®  Provincia.l  Tr®8siir®'' 
e?;pl3tned  that  although  tho  Pa.nk  ot 
i  ^lontrejii's  figure  was  $121  less  iu 
th®  .aggi'pgatp  tb®  Bank  wa.s  ivilling 
j  to  a.ccppt  three  typewritten  hills  >'1 
.$1  cm  line  0  e>a,ch.  where  the  Chirico 
;  firm  would  have  required  print'  d 
bonds  at  a  cost  considerably  in  e'- 
ce?s  of  the  $121.  Incidentally  the 
bids  were  remarkably  high  and  the 

province  w-lll  receive  its  money  on  a  :  ent  issu®  together  with  the  previous  '  ment ,  ,$12],Sos.  .yt,  ppr  cent.  10  in 

1  1*2  per  cent  hasis  New  York  |  or.®  and  a  hi  or  k  of  bonds  amounting  slalm'ent' $17 '’ok  5*5.  per  cent  T 

to  $45S.2ft0  held  in  escrow  to  r.  tire  :  and"$17.67il.  20  instalniout 

I  The  list  of  fenders  was  as  follows;  a  like  .imounf  of  6  i>er  cent,  un-lcrly-  Tenders  Included  the  following- 

.Continental  A  Fomm'l  Sav  Ing  bonds  of  the  Beauharnois  and  |  ^mersA  Co  ' 

Bank,  Ghicago . 100.2ft4'''5  ^  Crabtree  plants,  will  brine  the  tota.l  ip  pj  Burgess  A-  '^o 

amount  issued  to  $4,.5(iCi,iiilii.  out  of  an  ' 

auth'11'ired  issue  cif  $7,oqo.niiq  .After 
glvlnc  effect  to  ibis  fina.nrinc  the 
net  wiirking  capital  of  the  ronip-iui- 
will  h®  61.258,450, 

Th»  companv’s  average  earnings 
for  the  past  five  years  have  hern 
100  0675  ,  $762,465  before  providing  for  depre- 1  .^1*  “l 

100.05."6  oiation  and  bond  interest  and  for  tbr  '  _ u.,1  \  ,-1^ 

pas'  year  $7T.'’.Si17 

Th®  balanr®  sheet  of  th®  '  onif  aTii 
show  1  the  following  eharcey  as  a 
result  I'lf  Th.i  new  financing 

Toront®  P.ip®r  iifg  r ompa-ny  6 
per  rent  bonds  du®  1042  wiped  O’li 
Howard  ?mitb  Paper  Mills  7  per 
cent  first  refunding  bonds  du®  1941 
ncreased  from,  $2. 560 .500  t.o  $4,031,- 

SOO  that  is  by  the  a.rnoun*  of  th®  >  ders  for  a  total  of  Jf,55.(1O0  deben 
present  issu®  tures  and  of  ibis  a.mouni  Burnabi- 

To+al  bnn'is  outsUndihc  mcrcased  !  ^old  $2.A(i.oof.  to  the  Roval  Fin.anclal 
$3,229..500  to  $4.500,0, K.  ; 

made  by  Point  r,Tev 

$9,293,412.  an  tnrreaxe  of  $347,120, 

Cash  is  lip  from  $14,74*  to  $381,402. 
an  increase  of  .$335,554 

Two  items  w-lped  out  from  current 
fdderable  criticism  on  t.h®  Street  of  lUtbllities,  .special  lG.m  of  $450,ooii 
the  action  of  the  provincial  tieas-;for  construrtion  work  and  paoment 
urer  In  not  awarding  the  bonds  to  „„  timber  limits;  and  .«]3ri725  as 
the  Contmental  A  Commercial  Trust  '  balance  due  on  timber  limits 

A  Savings  Co.,  who  ha,ve  been  in- 1  _ _ _ 

strumental  in  placing  large  amounts 
of  Canadian  securities,  I'artirularly 
Province  of  Ontario  bonds,  in  the, 
past,  when  our  monc.v  m.irket--  at* 
home  were  in  a  more  or  le.®s  upset 
condition  The  bond  fraternii.i  serins 
to  feel  that  considerable  criticii-m  _ 

of  the  actiou  of  Ihe  goveruitieui  will  1  .fan.  I’Inan 

he  taken  bv  American  firms  bid'liug  f  of  Prsi  mort  ! 

on  fanad.au  securities.  ‘  ^ 

'■  '  honfis  of  thf  Tor^^nln  <  ar 


CLAIM  ALBERTA’S 
DEFICIT  NOT  DUE 
FORMER  REGIMES 


Surprise  at  Announcement  of 
Deficit  of  $700,000 — Mineral 
Tax  May  Be  Difficult  to  Col¬ 
lect — Chargeable  to  Increased 
Interest  on  Public  Debt. 

i  he 


For  Over 
Fifty  Years 


SINCE  1869  this  Bank  has  been  identified  in¬ 
separably  with  the  development  and  progress 
of  the  Dominion.  A  Canadian  institution  energized 
and  direr  ted  by  Canadians,  it  serves  every  phase 
of  our  business  and  private  life  at  home,  and  has 
played  no  small  part  in  the  steady  expansion  of 
Canadian  trade  in  foreign  markets. 

Freni  .1  small  beginning  it  has  grown  through 
sound  business  principles  to  a  place  among  the 
largest  and  strongest  banks  of  the  world. 


Nesbitt,  Thom.fmi  A  O* 
Dyment.  Audorson  A  Co. 
Gairdn'er.  Cla.rk®  A  C®* 
Rainc,  BnowbaP  Co 
A  F.  Ames  A*  ''o  .  .  .  . 

.MaitJifiWB  A.  v'o  ,  TJmited 
i  Wood.  Gundy  A  Co. 


100  043 

100.041 
100  02415 

999517 
99.94  i 
99.9,34  i 
.  019.92.5 
00  905  i 
09  90 
99  83  j 
99.8.3  ' 


McNeill.  Graham  k 
Molyeihd,  Young, 
pell.  G®>iitnloc.k  A  '■'.o 


1  no  001 

98  88 
99.819 
99.65 
9!i.->r 
*9  'T'l 
'<9  l2. 
99.1$ 
','9.388 
9(1.3$ 
19,17 

99  18 

19  17 


nrFYABY  A.VTT  POINT  GBKY.  BC. 
:  (FroBS  His  TnnconTcr  Pnreau  of  Th® 
Flns.nrlol  lintes.i 
V^inc^uvsT — Point  Gr®,'  amt  Bur 
ipaby  muulripalltieif  called  for  mri- 


"■ard 


$1,000,000  ISSUE 
TORONTO  CARPET 


The  cfjuientlop  "f  ihf  iirovi'icial  i  , 

bonds  I  5|fg  I  r,  ,  Gimiterl,  !.■=  being  ntfereri 
b.i  H.iir.son  Bros  ,  at  98  and  ac<  riio'i 


Burnaby'.®  )sr-u®  carrying  it’3  per, 
■cent,  interest  went  to  Ihf  Tanrouver ! 
firm  at  97.1"  A  K.  .Ames  A  10..  act  | 
;  lug  for  United  State?  client.®  sent  in| 
■a  hid  of  95.34.  There  were  only  three 
■  tenderers.  The  Toronto  house,  how- 
'  ever,  wa.s  awarded  an  issue  of  $30,060 
Board  of  Works  bonds  at  98.29. 

Following  were  the  bids  for  the 
i  Point  Grey  issues; 

$265,000  $51.O0u 
(school)  fparks) 

I  Royal  rinancial  ('orp  98. .542  92.162 

I  I’etuherton  A  Son  .  98.17  91.11 

I  tidium  A  Go .  97  40  !iO.:)2 

.  .01  If 

school  bond;  carry  $’2  per 
cent.  intfTest  and  tb®  park.s  delnu 
ture.r.  .5  per  rent. 


(From  Ihe  Kdtnoiilon  Rnrean 
Financial  Time.*.) 

Edmonton.  —  Ihe  annouiifenient 
made  by  Hon  R  G.  Reid,  provincial 
*rea.''iurer,  in  his  luidcrt  1  jieeeh.  of  n 
deficit  of  $700,(*ef'  ba®  beep  as  un®T. 
peot.f')  it  has  been  urprisinc,  in- 
aRniuch  as  it  wa,'' ''orfidentli  thought 
a  little  while  ago  that  there  would  KnMmn 

have  been  3  tivat  change  for  tliej _ 

(better  in  tjie  St, ate  ,if  the  finances  of' 

I  Alberta,  and  that  the  hmlget  this  year! 

I  would  be  bfltanee.i.  ,A<,  matter  of' 
jfact,  tb®  deftcii  max  further  iu-; 

I  creased,  horaug®  in  th®  revenue  Is 
•  included  $4h''i"'o  from  ib®  uiiiicral' 

1  tax.  which  th'  Government  maa  not  | 

'he  a.bie  to  .-eijoef  Th®  Minister 

■  st.afes  that  th®  deficit  ha.s  li®en 

■  hnoucht  a'hout  rhtellv  owing  to  th®  , 

{increase  in  nub  i'  d®bi  lrt®resi. 
j  FItsdefMl.®  Pri.ib>)|,,  froserutuenls  >  i 
'  The  statement  of  th®  H®n  ,'lr.  Retd  ! 

that  the  primarv  I'au?"  ot  th®  po,'®l-| 

I  tion  Ip  which  tii  pronnci  finds  it-' 

I  bcif  1b  on  ac.ii?ii;iT  i-f  '.'hr  iri'decls  of' 

!  previou.s  governments  1;  recarddi  "y 
jfipancial  and  bii.in®x;  'n®-n  as  a  mere 
I  ,>wau  song  Th®  Or«®;iii>.i.;  omoii- 
I  ment  has  no-w  been  in  p'^wer  for 
I  nearly  thV(=e  ypars  an.l  ha  hud  ever.*' 

|(ha,uce  of  putting  a  diff''®.- nt  l.a®e  "it 
fh®  flna.neliil  -.itiiaiion  Viavtirularlv 
I  in  view  of  the  bumper  ®;.ui  hivt  vejd 
ft  is  assrrf'^d  that  if  fh'  '•  tm  liet 
ter  showirg  now  that  the  tutur®  'roiii 
la  t.axpayer','-  point  of  view  !■ 

]  tv  discouraging 

j  Al'erVIna  Towards  Eiotinn*,'. 

I  P.artiruiarly  ,.o  is  this  tb®  ,  -t  .t 

'ter  th®  widespread  eftoi-t;,  ih.ii  i.i  i  . 

beep  pia.d®  b'  1  me  a.uthoi  itic.  uiu 
MPdlmdiLals  geiieralh'  towards  cr'in 
I  001,'  Th®  exaiupl®  ?®.'  b>  th®  p,,> 

I  vLnire,  w-iich  i.  ®.\3rtly  th®  ‘Tiioslt®' 
of  all  liT,  1®  ca.lcula.ied  *0  hax-e  « 
niost  dlsaidriaus  fffeet  | 

I  Ther®  do®:-  nen  a.ppr.ar  t.-i  b®  anv 
good  re.ifop  wtiv  the  htidcet  should 
not  have  been  lial.im  rd  th  „  >ciir,  but 
I  the  fact  rema.ips  tha.t  ®'. tu  with 
SKM5.OdO.090  mor'^  weilt.h  eieatfi) 

I  than  In  the  previous  year  the  Gretii- 
I  field  Government  ha®  bnei.  unable  to 
do  this.  T.aktm  a.i'oeetV.er  it  U  a 
rather  serious  blow,  and  Is  likely  to 
have  greater  effects  than  any  other 
situation  that  has  developed  Bine®! 
the  IhaiTnetiB’  Government  came  i'nto! 
office.  ' 

RcTeniie  and  F.xpeudlfiire. 

The  details  of  revenue  and  ®xp«3-' 
dtiure  of  the  esfliuatcs  tor  1924  art>:  ' 


You  will  find  this  Bank  a  sympatheti,;  factor 
in  your  biieiness  and  private  banking 

The,  Royal  Bank 
of  Canada 


Toronto  Boi 

ID  Exchange 

LIMITED 

Bonds  Bought 

Sold  and 

Exchanged 

. 

20 

CITY  OF  TORONTO 

$5,236,000  SERIAf.  RONDS 


t-i  .lied  tender.-,  endorsed  'Tend- r  Ter  > 
ad'lrrssed  to  AV.  AV  Hilta.  K.«'i  M  i?  'i  and 
of  Guiitrcl,  will  b®  received  I"  tb®  unde 
ntinn  '1  hursda-y.  April  3rd.  lii:'1  f  'l  Hi® 
l-i.iiids  iisiifd  for  various  purno.st  .  .  undei  s' 
i;''1-l?.l  1  ,ippro\lm«te  average  m-turii'  ® 


'ity  ef  Toronto  BimkIs." 
(■■hairnisn  -if  thi.  Hoard 
.-igned  until  17  o'cloi-lc 
nuri'lias®  .if  .>,..',',711. 009 
■veral  Bv-l!,w.=  .  an-l  due 
f  the  whole.  1-5  yp.irsl. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS] 

G.C,WilIiam»&Co. 

6  King  St.  W.  -  Toronto 

PbonM-.  Adel.  17(S2-i948-4.A3I 


treasurer  rrn  aw  ai  'lini;  th 
to  th'*  Bank  of  .Montreal  wa..  ihat| 
the?  were,  prepared  to  takf  them  ml 
million  dollar  dennuitnaiion?.  w  hieh  1 
would  not  neee.s.siiBip  the  priming  of  ' 
individual  Imnds  On  th®  other  L.(nd 
the  represeufatli  p  of  the  I  'nutipenia] 

]  and  C'nuinievi’ial  Trust  A  .'^aiing.i 
(  ornpany  stated  that  there  wa  no 
mention  mad®  a.s  to  dctiom mat  ions 
I  in  m.a.king  tender,  and  lhat  while 
thev  ■would  rather  havp  the  bond-  in 
$19  0(50  plece.B  they  wep®  pl'eparfd  to 
I  take  t.iirm  in  any  form  th®  provin®® 
i  desired  to  iLellvr-r.  and  pay  for  th® 
printing  Th®  provinclaL  frea.surer 
still  insisted  that  b®  bad  awarded 


1lit®r®st  in  yield  a pprovnn,al ely  6  2b 
per  cent  Th®  bond  i.'-sii®  is  a  ua- 
outfomc  Ilf  la.rge  extensions, 
ib.at  bavp  l)®en  made  by  tb®  eoinpan? 
in  the  past  few  yrars  The  eoinpanv 
has  its  head  nffire  in  ToTonto  wherr 
|i  has  had  a  siwressful  rarerr  of  32 
years  with  marked  inrrea,si>e  'n  earn 
ing.s  partii’uia.rb'  the  last  few-  .years 
Tn  Id"!.  t,he  earnings  were  $281,557; 
in  1922.  .8459. o"*  and  In  192.3,  almost 
double  this.  $8.32,202.  During  th®  past 
.*ix  year?  Hie  average  .annual  earn 
fng?  available  for  bond  infore.sf  bav® 
been  -$437), 108,  OT  -even  tiroes  the' 


rKOF  fvri:  of  ;vof  $  m  otia. 

The  rrovluo®  of  Nova  .Scotia  $7, 
:.up.bbii.  .5  ppv  cent,,  2i>-yej|ir  bonds, 
have  been  awarded  to  the  GauarHan 
Bank  of  Goromerre  on  a  b|d  of  98.82 
Th®  htgboat  Nevv  York  bill  w  a*,  th.'-t 
®>1  I'ominieiu  Reeurltirf  G'Trponttnn. 
9  8  3.3 

Tb®  bill?  for  Ganadla.n  1111011.  ner®: 
Gan  Bank  '?f  (  ommerc®  'I8,82 

Bank  of  Vova  ?i’ot1a  a.nd  Royal 
-Isi'iir  tie  Alattbowi's  A  Gn, 

98,11 

97  (132 

97  91 


^■yn 


WANTED 

By  marided  m»B.  34.  with  13  yenrs' 
lionk  eaperlencr,  sevrrHl  yrnrs  oa 
hrniicb  mnnneer.  ronnrriino  with 
rellalilr  hou»e  where  lu-nmotlon 
may  he  earned  by  work  and  ahll- 
|,y.  ran  qualify  for  exeeutlye 
position  of  reoponalhllity.  Highest 
referenees  on  reqiie*#. 

Box  .'tUT^  f'lnanelal  Time*. 
■>|ontreol. 


and  R  A  riaK  A  ‘ ' 
Gatrdner,  G].t)1. ®  q.nd 

A  E  A-m®?  A  Gr>. 

'the  bonds,  and  fh®  Gonltncntal  and  ,  bond  Ipterest  requirements,  Tn  spite  |  Neshttf,  Thonjson  A-  go  ,  g  A 

]  Commercial  Trust  A  Savings  r  om- !  of  Hi®  that  ovory  industry  1  Stlm?on  A  gc  _  and  .1  Al, 

pany's  representative  appealed  to  the  I  has  faced  in  th®  last  few  jiears  th®  I  RoIMiimui  A  Sons 

I  Ivond  dealers;  as  a.  whole,  who  were  at  '  company  has  been  a.bl®  to  pay  its  d1  j  McVeill.Grahani  A  Go  Dough 

the  meeting,  for  their  opinion,  which  ivtdends  without  interruption  durme  '  ert?.  Ea.r-son  A  ‘"n  and  '*  H 

the  w-hol®  .32  years.  The  present  I  Burg®  ?.?  A  G'> 

rate  is  8  per  (vut.  both  on  preferred!  .lAOod,  Giih'ly  A  r o . 

and  common  stock  lAemilius  .larvis  A-  <'0.,  Mcl-cod, 

Tn  addition  fo  a,  large  plant  for  the  j  Young,  Weir  A  f  o  . 

maniiracmre  of  carpetf;  in  Toronto;  National  City  r  o  ,  Dorn.  Seen 
thf  company  own.s  ihTo®  au'b;sidlar1es.  |  rltte?-  Gorn  .  Harris  Forbes  A 

the  Barrymore  Glr>t,b  Po.  of  Toronto.  |  Po..  .tohn'ioii  A-  AVard  . 

making  overcor-lings,  suiMugs.  etc.,  j  - -  - - — - 

and  yams  required  b.v  the  carpet  ' 
eompany;  the  t  amphellford  fMotb  Pn. 
of  Ps-mphe Ilford.  Gnt..  which  maini-i 
fadtires  fiannet<i,  tweeds,  woollen  ' 
va.rns,  etc  ,  and  ih®  Barrymore  Brain-' 


wa.s  expressed  as  being  in  a®®otd 
j  with  the  Continental  and  G oramer- 
rial  Trust  A  Savings  Gompaii.v, 
TTefl.s«r(5r>  Fxpla.iiation. 

!  "I  accepted  fhe  Bank  of  Montreal 
‘  tender  because  T  figured  it  was  the 
;  best  deal  for  the  provinec  by  from 
$509  to  $1,000  considering  all  ®y- 
pense.s",  sa.id  Hon.  AV.  H  Brier, 
i’rovincial  'Ireasiirer  It  may  I'c  that 
I  will  also  aerept  fhe  tender  of  the 
I  Continental  Trust  A  Baring?  '  om- 
I  piny,  of  f  hieago.  for  $3,009.(109  I,®. 


97  78 


97.61 


97.1; 


llevenne. 

Fominlen  siibsidv  1 

S' heel  lands  .  . 
AK(iC(i1l((r®  itept 
Atioriiey-g.  n.  rnt'.s  rl«pt 
I  t'diieation  <1ept 
I  Exeeilliv-  ooiini'll 
j  l.-gi.slativ  e  e.sei  nihly 
I  Atuniripal  flffMtcs  .lept 
rcuvineipl  sre.v  -lipi 
(’(it'll®  health  dept  .  . 
Pubii®  workf.  itept 
Patlways  sufI  telepho'ixp 
(railways  (.ranch  > 
Treasuiy  'tr  I'l  ... 

qV'lal  J 

Padw.a;®  ei''!  < elcplje.'nes 
[,V,rv!)f9  V'Csneh,!.  $2,530  IM". 

l~.xpoerltl(ir*' 

Fub!ic  ife.ht.  .  i 

E>eeilt|Ve  .  eilTieil 
Kegrislal  len 
AgrlcuH'jr- 
^tiernes-genei-al 
Fd-iieatlen  -tri'f. 

Afiinlcipal  affairs  .l"p' 
Prnvineia  1  s®'  v  ■'i'' pt 
P'lhlle  health  '■lept 

l-''iih!1r  wfirVp  d«rt 

Hallways  and  tclep’..  i  t* 
(railway  bianel'i 
Treasury  't'Pt 
Bonuse.s 

r'tat'ite.ry  pavnimij 


i.fft.isrvpn ' 
f.f.O.ilO't  I'rt 


TuH  rifinlls  as  t®  th®  purposes  tor  wliieh  th®  hend.s  .irr  tssiied. 
and  am  Mints  maturing  annually,  together  with  financial  .st  itemeiiL 
■(  Ihf;  ett '  ,  win  he  furnishfii  en  .apnlu  ati'in. 

Th«  h  calily  of  th®  sev  eral  issues  has  ber-n  appruv  e.il  I’V  Mr.  .1  r 
■  lark®  b  '■■  .  Toronto,  .and  hts  fas’-'rahl®  opinion  will  I-"  opgr'iced 
e  ea  'ti  hond  ^ 

The  b’endr  ar»  an  ohltgatmn  of  th®  City  at  large,  are  i.ssued  tn 
.-o-jprn  f..i-m  with  provision  for  rea-ietraf ion  .'f  principal,  an-t  are 
•  •f  the  denomination  ot  il.dOO 

The  honds  hear  interest  at  th*  rate  of  50®  per  annum,  paya-lde 
iialf-yearK  ,  and  are  payable  both  as  to  principal  and  interest  in 
Toront  .  or.  at  th®  option  of  th®  holder,  in  Eondop.  Fnglan'i.  at  the 
fiyed  rate  of  ft'fij  to  th®  pound  sterling 

Engraved  bonds  will  he  re.ady  for  delivery  on  d.ate  ot  .sale. 
D'ltvcri  and  payment  with  accrued  interest  are  to  h®  made  u*  the 
.■•fflee  of  th®  undersigned 

Tender.*  will  not  be  received  for  any  p.art,  hut  must  be  for  the 
entire  Tvenc 

A  r»rtifie<l  iheque,  payable  to  Hie  undersigned,  for  2%  of  the 
n-.r  value  of  the  bonds  temjered-  mu.*t  accompany  th®  tender 

Tenders  specifying  for  bonds  other  than  tho.sn  herein  descrllied. 
or  oontaintrg  conditions  varying  from  the  above,  will  not  b®  con- 

s'ldered 

The  right  Is  reserved  t.o  reject  any  or  all  proposals. 

GEO.  H.  ROS8. 

Commissioner  of  Finance. 


*1 1  r  a.siiry  n-martmoTit, 
Gtiy  Hall,  Toronto. 


Ontario,  March  27th.  1934 


I  (;t  .9  in, CO 
2'M. Hill  (If 
2...  2(1  "9 
3.71  K.nni'.nii 
S.inc.  SI?  (’/' 
1  '1,','.8(I  (III 
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GREGORY  TIRE 
STARTS  AGAIN 


7% 


Interest 

Coupons 


IM* 


:<.oo')  on 


TutflJ 


?n.7i  nr::  71 
1$.  »)'  p;.T  Tnient 


Industrial  Bond  Sales 


$40,000,000  FOR 
PROV.  OF  ONTARIO 


To  the  tMNieEII  or  HECUTIVE 

Have  -”'I  "  Clinr*  Con<rot  of  T"vr 
Biisinss*  f  1*  pov-  to  rhart  voor 
raw  oiH<-i1a!«.  •nrcnlortes.  mar- 
L-r-.  srHlng  prices.  BPOftts.  mCtt. 
OOKIS,  of  flclcorle*.  et®. 
nxpeitenecd  h<a41s«telap,  lostal 
or  o,a(*ifa(n  any  form  ot  slafisfirs. 
apply  Boi  jflg.  Ftnaocia!  Times. 

woo^rrai 

Alareh  3*<h  lt*24 


ause  T  could  use  this  mortry  3l*o  In  i  le.s.s  AA’tlton.s.  tnr  .  of  Phlla.dAljihia. 


,\®w  York.  I  ani  .lust  giving  that  my 
,  considoralion  now- 

"'Th®  a.rtiial  differe'Pce  hed.-wren  the 
iw'o  hid?  by  th®  Bank  ®>f  Afontrral 
I  and  th®  Confine  Dial  Trus-f  works  e'lt 
i  to  $121  np  $3.909,nf*o  treaFury  bill? 

I  Th®  Bank  r>f  AFeintreal  said  'hev 


wbich  manufaeiiii'ets  yarnfi.  scamt 
!  rugs  and  ®Hrp®ts  for  the  TTnited 
|p,«(os  markets. 

Th®  eompanv  agrees  <i|iiDng  tb®  Kf® 
tlm®  r»f  fb.e  present  liseiio  t®>  keep  ,3 
'  purpttih  e*f  qtiick  assot^i  ovor  current 
■  lla;blKti<58.  of  3,1  least  t^tVi  noo  An 


$20(1  Gan.  Gcmenl  .3 
'.tout  Tram,  at  91'4,  $,5ui 
'(5  $12.0(Mi  yiicT.pc  Ri, 


!  woiild  take  that  a-mn'inf  in  fbTvei type- 1  appraisal  of  th®  property  flx“c  tb® 

value  af.  $2,180,110  or  over  twice  tb® 
a.misun?  e*f  fb®  tpsue,  Affor  tb®  pres¬ 
ent  finacMpg  ?urplup  current  awetr 
flwijOiint  TO  .$,3  263.806 


INVESTMENT 

Incorporated  Company  with  Fed¬ 
eral  Charter  who  ha,e  operated 
three  years  with  good  resalts,  re- 
qaire  capital  for  expansion  and 
financing  of  orders.  Offices  In 
Montreal.  Toronto  and  Winnipeg. 
Product  handled  In  constant  de¬ 
mand  with  limited  competition. 
Xot  a  speculation  hnt  an  Invest¬ 
ment  s*lth  kno-wn  returns.  Apply 
Box  Sya,  Financial  Times,  2Iont- 
PCOl. 


Investors  everywhere  use 

MOODY’S 

RATINGS 


written  bll!?,  of  ou®  mnilon  doMa-PF 
;  each  Tb®  .American  e'3mpan,v  w-anted 
.  th®  bill?  in  ameuniB  of  $19,(V)0  each, 
.  which  woulil  mean  w-e  would  bave  to 
,  print  th©  bills,  at  a  roat  of  J30O  and 
ihere  ■would  b®  other  expenfees.  in 
i  esnnee-Uon  w-itb  franeferring  the 
money  to  New  York  which  would 
'  more  than  ea.'t  up  th®  $131  dlfferen- 
I  ce  " 

I  Col  Price  commented  on  fhe  verr 
I  favorable  bargain  to  the  province  In 
j  the  sale  ‘AVe  arc  getting  money  at 
I  about  4  1-2  per  rent  which  is  the 
!  cheapest  money  which  anj  one  in 
:  Canada  hae  got  in  the  last  ten  years 
I  Notwithstanding  the  deficit  last  year, 
j  this  shews  that  th®  public  have  cod- 
'  fidencf  In  the  credit  of  this  pro- 
I  vinee.'* 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT  S  FREE 

HACK. 41  &  MACK  AY 

<Jcw's-ic®' .Vv-ic’p-!  Esndi 

C.  P.  R  .Bldg.  •  TOBO.VTO 


VERDUN  ARRANGING 
FOR  $300,000  LOAN 

First  reading  wa-s  given  by  A’er- 
dun  City  Council  to  by-law  No.  188, 
authorizing  the  issue  of  debentures 
to  tie  extent  of  $300,000,  for  the  pur¬ 
pose  of  Tarrying  out  different  public 
I  works  during  the  coming  summer. 

Itemized  expenditure.s  'on  public 
works,  as  embodied  in  the  by-law  set 
a<.1die  a  totai  of  Sltt.ooc  for  ;tT(?et 

Imp  rove-m«]jt  J 


TOATX  OF  Miwiro. 

An  issue  of  5160.725  bonds  of  the 
twwn  of  Mlmtc-o  was  awarded  to  C.  H. 
Burgess  &  Co.  on  a  bid  of  95.5<).  T^e 
Issue  was  made  up  a-s  followe.  $*9,- 
725,  514  per  cent.,  10-year  Instal¬ 
ment,  $35,000.  per  cent  30-year 
inetalment.  $60,000.  6H  per  cent,  15- 
vear  Instalm.eu't  and  $55,000,  554  per 
cent .  .lO-year  instalnient. 


March  2 

100;  ,$1.9iu 

Penman'' 
at  83-S2G 

Afarrh  21  1 1,1109  Bell  leJcpUoncat 

99',i  :  $399  ('ail  Gcmenl  at  101  ,  $1,209 
(  eda.rs  R.'(]i''I.  al  98-99.  '$2,900  Tto- 
mlnt-on  Iron  89  tSK.  $1.0-'''i  TexHlc 
"A"  at  1'''9,  8  L/’t®  at2l-'.  $500  Mont 
Tram  deb  a'  78.  ?1  .509  Queber  Rly 
a*  8.33-483  .$1  .99  tvabasn®  at  93.  $500 

AA'a.’  aga.rufleK  at  79 

March  22-$'''''’  C.an  Gem^nt  4,4 
102 .  .$2..'->''.'9  AJont  Trajm  deb.?,  at  79’* . 
$5,009  rigil’.fe  B  at  l-OOtj;  $2.0f'9 
Qijebee  Riv  at  i3’-2.  $1,900  AVa basso 
at  92:  $1.19"  AV.ayaga,m.ack  at  7915- 
79 ‘4 

March  21— $2,430  Calgary  Power  at 
75ka;  $890  Geriara  Rapids  at  98>/(;; 
$5,209  .Mont.  Tram,  debs  at  80;  $17,- 
100  Quebec  Rly.  at  S3ti;  $£,000  AVay- 
agama-ck  at  79. 

March  25 — $2,909  A«hesro8  at  7?  , 

.  $],099  Gam  Bread  at  102  $1,000  ('an. 


A  bill  na.s  ml  rndilccrl  111  1h(  (tula 
rin  l,(’KisI:itiii'c  riii;im'. crint;  th','  I’rc 
vluriul  Try.'iMii '■!'  tu  I'uridw  8|u.uiiu. 
00"  iiiiriuc  th®  '  iicnuii  ,v®;ir  ut  whu  li 
$2t'., 000. 90(1  is  fur  rcfuU  liTIg  U||  tie;; 
."Illy  deals  .Tud  short  d.i'®  lu-aii  I'h® 
bill  also  pruvid®.?  fur  a  :  p®(  lat  sinl- 
Inc  fund  which  niav  Iu  .n1  ,1  i:r®ai®r 
rate  than  th®  ha.If  ul  uiie  l"'i  l■®"l, 
aut  horiz*’'! 

7h®  7  rc-y-iir®!  .  Hon  W  II  Pri('(', 
ciKplaine'i  thai  i,b®  I'alani®  would  I'® 
re'iuirpd  f'’>r  fb®  g®n®r-3l  nrcl';  ol  th®! 
proidnc®.  <  hiet'ly  higliwavr  Tbeloan:.  I 
are  not  te>  b®  inai’l®  for  a  lnng®i  p®  ^ 
i^od  t.ban  49  t®a.r'-  7h®  m-on®y  -nA-l 

®-d  for  rvill  prey'.d®  fev  al!  th®  require- 1 
nientf-.  of  th®  province  unt’i  ne?:f  3®?-‘ 
Sion  of  the  l/e.gislattir®  ' 


1 1  rum  tli('  liiiK'tMHer  Iliiri'aii  01 
I'lic  I  jiiaiicial  rime*.) 
t’anroii'.*  f  D\  ilu'  successful 

I,  .  :.  '  'impletion  of  vu'w  financing  the 

(ircgon  Til®  A  Riihiipr  I'ompany 

•lll'  b  haf>  li*-''ii  UP' rating  at  Poi7 
'r '  1 5  I  (vdjttlam  tot  SI  n'r.d  i^ars  has  been 
'  ii  -urgalllz.ed  and  v  11]  again  start 
I  ...  inaniifH®tti®ing  u)i  .1  basis  which 

.  . .  (  hoiild  a.ssiire  -u'®®  ■  fur  fh®  fufure 

Ncgoiiiitinn  M  f  rr  completed 

wiierehy  the  Brit  i'h -American  Bond 
Corporation  ct  iliis  city  has  under- 
3  *  writt®n  $50,090  of  a  hond  issue  of 
...  ,,„  !  ?125.o99  wliich  will  he  placed  in  the 
.M  ,7'i  luinds  of  I'l' al  iii'-fstois.  The  rom- 

- i  p:uiy  nianitfactuiu  3  a  good  fire  which 

-  ■  i  find.s  ;i  ready  :  ale  on  the  prairies 
and  roa.*t  but  op' rations  have  been 
handicapped  by  finances  inadeijuate 
for  expanding,  and  by  litigation  in  I 
wfileh  th®  -Miarcholder.s  took  action  1 
against  th®  foimdt  r.  Morton  Gregory,  | 
el  laconia.  and  other  <11iectors  on  I 
tile  ground  of  inisn  presenUifioii.  th(.'  ; 
latter  losiuc  out  111  the  courls.  | 

F.  1.  Beeeher.  vice-president  of  the  j 
i  r.iiipauy,  atiiiouured  that  sbarehold-  j 
I  ; .  haii  shown  their  faith  in  the  ' 
Gumputiy's  future  under  the  now  I 
iiiauaeenient  liy  taking  $75,000  of  tlie  i 
luit'il;  Tile  debenliires  are  for  a  I 

linn  uf  five  yrars  carrying  interest 
at  tin  rate  'if  7  12  pi  r  cent,  anil  will 
be  -.rihl  at  a  price  to  yield  8  per 
((tit.  1')i(  i?.  tic  will  ridire  ail  oil 
giUal  uf  .i;;;9,uui'l,  pay  Hie  costs 

oc  the  llligatinn  refcrrid  to  au'l  ieaie 
a  subslanlial  oitn  for  working  cap¬ 
ital  with  I'hiib  i®i  rur'-hat  ®  mat'Tial 
an'1  ®qiiipiii®nt 

Hush  riaviil-on.  tonuerl.y  "l  th® 
finrj  of  R  r  Rithet  k  Gompany  of 
.A''cf/irta  has  been  appointed  mana¬ 
ger  and  v  illi  hi  exiierlenfe  at  fhe 
disposal  of  tbe  company,  direct'us 
believe  th®  company  Is  du®  lor  a 
le-ading  position  anumg  fh®  mdus- 


Ar®  gradually  becoming  a 
Hiing  of  the  past,  unless 
v'her®  Bond"*  .ir>  nuri  Ins®'! 
at  .0  prrniiiini  over  nar 

W'lierr  oht.ainabi®  at.  oi  l’®- 
liiw.  p.at.  consideration  shoubi 
bi-  gii'cn  by  tli'-'S®  wbo  hai® 
f'liidi  fur  invcstm®iii  - 


W 


'  tiav®  '>• 
h  Ibrnds 
ipun;.  1)1. 
pur<'bas® 


luir  list  a  f® 
raring  intrrci 
707,  V  hl®b  -  a 
at  a.ttrarli' 


pri®'’r— 

Nru-  ii;(  .■>f  offermgi,  ni'w 
ready  for  distribution  (2opy 
gladly  senf  on  reo'jfijt 


n.  B.  Rot^inson  &  Co. 

LIMirEU 

INVKSTMENT  BAJ4KER8 
260  St.  Jamks  St..  Montrsai.. 

TKgBPUONKU  MAIN  8642-3-8 


Bonds 
Investment 

7  hr  prrsoft  if  nfitvirfi  rendfrai  rn^rr.x 
ratifff'K'tiau, 

A.  An;^us  Macdonald  &  Co. 

(;  p.  B  Hide 


Gone  Pubher  at  98,  .('I'.rifi  Montreal 
Tram.  deb?,  at  79’'L.  .$1,900  Ogilvi® 

"A"  at  102*2.  .$2.9.50  Penman'®  .?» 
9634;  $5'>9  Quebec  Rly.  at  8,3. 

Alarch  26--$l.O90  Gan  Gar  k.  Foun¬ 
dry  al  101->-4;  .$1.2i’i9  Gedars  Rapids  at 
98;  $2,000  Donunion  Iron  at  89,  ,<,3. 
OOO  Qiieb®'-  Railv-.a\-  at  73  $59(:i  AVav 

agamack  a?  79 


;  trial  plant.*  of  the  province. 

iTORONTrASkSBIDS 
FOR  $5,236,000 

The  Gtfy  of  Toronto  is  calling  for 
tenders  for  $5.236  000  serial  h,onds, 
due  from  19'’4  to  1954  and  bearing  f. 
per  cent  Tenders  will  be  received 
!  'in  (111  norm  on  Tbursday.  .April  3rd. 


HFFFRIAT.  HIRNAHV  im.AP'k. 

The  Royal  Kin-in'';al  Gorp'ii -atio". 
Lliinted.  A'an®oii\er,  BG,  g  ritferltir 
I2.'»0.900  of  .>tii  per  eepl.  lumd.s  of  ih® 
distriri  of  Burnabv.  B  ' '  .  at  99  49  .ind 
interest,  fo  .vield  u  60  per  ®e  n  The’e 
bonds  are  dated  April  1  192-<  inl 

are  due  on  Decarnn»r  31,  192'9.  Prin¬ 
cipal  and  iutej-esf  aje  nayutl'--  In  New 
A’ork  ae  well  as  In  (Canada, 


lOArno.v  TOWYSHiP. 

London  Township  (Council  has 
made  an  arrangement  wltlh  W  4. 
Mackenzie  &  Co.,  Toronto,  for  the 
rale  of  $12,800  debentures  covenni: 
cost  of  the  erection  of  the  addition  of 
-S.  g  23,  east  of  Pottersburg.  The 
issue  Is  m  the  form  of  six  per  cent, 
2*9  year  annuity  bonds. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  pricec  of  Dominion  Bonds,  with  sales  and  last  bid  Quotations  up  to  Thiir,*day 

of  this  week. 


Friday 
High 


I-iOW  i 

-  — I 


Saturday 
High  I  Low 


Monday 


High  .  Low 


I’uesday 


High  I  Low 


Wednesday 
High  j  Low 


'Thu  rsday 

Efigh  jLovv' 


Dominion  War  Loan  1925 
Do. 

Victorv  Loan  1924 
Do.  1927. 

Do.  19.3,3. 

Do.  1934 , 

Do  1937. 

Renewal  1932  ... 

ReftindinE  1928 

Do  1943  . , , 


I . I . ,100.83  100.7.5  100  s5  lot)  .S3  100  sollOO  s;i 

19311  . .  I  .  •  ' . I  •  -  j . I .  .  .  j .  .  I  101  20  101  10 

1100  55700  401100.60  100  55  100  55'100  45  100  60  100  60  100  55  lull  50  100  bO  lOO  55 
'  I  '  ,  .  ,102  851102.85  .  I  -  . .  .  |  .  I ,  .  .  i  I  .  ' 

■■  705  1.5  105  10.106  10  105  05  105  lO'lOfi  00|106  101105  10  105  20  10.5  in|105  20  105  1 -j 
102  80  102  80702  95  102  95  10.3  00  1 02  96703  10,103  10  103  10  103  05'  lio.'t 


102 

107  00  107  00 
102  25  102  15  102 

1^' 


107  06707  05707  10707  10707 
30!  102  251102  20' 

!  .  700  10 100  05^  ■  I 

ii.oo  03100  OOhon  0,5  100  (1(9  190  os'  op  95700  ool  pa  Psiion  o,- 


110  V 


■■0:107  75  107 
I  lur 


The  J  ornnfo  Carpet  Manufacturing  Co.  -Limited 

First  .Mnrtgufte  ft' ,  Twenty-Year 
.Sinkinil  Fund  Gold  Bond-s 
nenominutlotis:  $1000  -  $500 
Due  .Atari  h  Ut,  l'M4 

Price:  98  and  accrued  interest 
Yield  nearly  5.20% 

R.  A.  Daly  &  Co. 

TORONTO  BLD*'-  CO?fGRl*3  STRErT 

TOKOIVTO  ’  BOSTOIV 


V 
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ElKTRIC  HAD 
DEHCIT  SPITE 
EARNINGS  GAM, 


TABULAR  t 
SUMMARY 

St^l  of  Canada. 
Profit  »ii4  tiots 
Yean  Enfi  Dec,  31 


ANNUAL  REPORTS 


Canadian  Pacific  RailwAv. 

OPEBATINCi  «E\ENtf;S 

in2;t  i;'2- 


A  MUTUAL  ORGANIZATION  ~  FOUNDED  IN  184S 


Drew  $190,642  From  Surpliw  aJig  p»»4 . 

-oEamings  Gained  $900,000 
in  Year  and  Net  Six  Times  sink,'ihie(i'.;'' 
That  of  1922 — President  Ex- 
plains  Report  —  Good  1924 
rrospe«:i*-''Vill  Conserve  Cash  pm 

,  /"  ^  BaUnw . 

(trom  fho  l.trnnfo  Blirtau  Vt  The  Com,  diva . 

Mrii'nriaJ  l*,mes.)  „  , 

,  Purplu-' . 

Tom’ll  'rr'  its  of  ihe  Canadian  Prev.  b»i . 


I32;t  1922  1721 

S?.'»S,SS0  $l,982.18rt  $1,778,681 
287.887  339.038  374,704 


Toroiif^  'rr':its  of  ihe  Canadian 
General  '  •  •,  Company,  TJmitud, 

for  1ht  >  '  '  it'd  Peceniber  31, 1923.  ~»D7iic!t. 
-■'hon  d'!  I  of  over  .JfKto.OOO 
over  Tb'  :■  Ions  year  and  net  pro¬ 
fit.-  '.'o^e  er  'IX  timeE  tho.’o  of 
192:  P  '■V-  ■'  'b-'  tniprovcmon.  earn-  cuj!]!; jit'll;!' 
!ir-:  v.iv  Kit  EnfficiPiit  to  cuicr  all  „  , 

''CTK.l'ai) 

a’ lot!  (Ilf  .  an  l  tbn  rompany  bad  to 
e  ra"  on  jrplijt.  for  the  Euni  of  $190,- 
I'f:' 

l’rf-‘-  eni  \  i:.  li}  merit,  in  blE  n- 
pert,  b.-.d  llu-  IoIIt,: !n;'  to  .  ,iv  of  op- 

riMt  ,  fc; 


$3,284,467 

$2,295,197 

$2,153,366 

277.854 

237.428 

212,808 

077,2.36 

fi77,o58 

(>21,800 

441,062 

476,619 

501,470 

$1,887,616 

$903,597 

$817,292 

454.741 

454,741 

4.54.741 

$1,4.32,876 

$448,856 

$162,551 

b0.-»,0fKI 

805,00'l 

805,000 

$627,875 

'*$3,56,144 

•$442,448 

7.942.372 

8,298,616 

8.740,195 

New  York  Life  Insurauice  Co. 


. $195,837,0811  $186,675 

OFEBATING  EXPt.^i!^t^ 


$103,031,801  $316 


WOBBCVb  CAPATAL 


i  Maiiit  way, . . 

Maint.  equip- . 


Parlor  earn. . 
Total  .. 


Ka*  and  fqmpiiient 
Steqmabip 
Securities  at.  cost 
Dcf.  paymeiitH  on  land 
Miac.  invei-t 


$30,776, 133  $27.4().>.-jr‘ 
.31,121,033  ,32,008,182 


$r3.0,38,6t  1  $32.j.’3.''37  | 

36,716,817  16,3uO.  11*3  ^ 


6.  !8!»,632 
;3..-.r.7.i‘l3 
1.1.'.6.3I  I 
0.  010.08  I 
■2.3. 1,31)1 


4.900,315  1 
80. 608. 612 

I. 103,9'.,'t 

8i:i69,9!)S  ! 

J. lO'l.Oll  i 


Curr.  liabi< 
Work,  cap 


19..3  1D2..  1921  Def.  paymeiitH  on  la 

*  0  »  Miac.  invei-t 

I. 3,:!87,0.'j1  13,328,659  11,707,614  Caali 

2,107,214  2,422,193  1,158,162  Dob.  Block  in  Ucar 

II, 279,810  8,807,306  10„Vi;i,  152  GoJ*."&'|,Vor.  arc’ ! 


,  $1  j8,358,07‘J  fldO.li,’.  -f  .tl  58.830,11 1  $183,18.8.105 

ASSETS 

192.1  1033  1921  ,  l''-C 

$627,764,958  $60i,,986  6"*  »..07,206,3'i7  $507,283,03; 
,59,960.833  .59, 787,.' .5' I  .58,170,603  1  l.89r>.')lij 

130.313, "287  1118,173.11,6  128,109.811  121.163.831, 


pert,  b.'.d  tlu-  IoII-t,: !n;'  to  .  ov  of  op-  Plant  . 
at  ,  'c •  Invcbt  .  . 

,.T  ,  ,  I  ,  Sink,  fund 

Tn  oiir  la.-t  anaii.il  reiuii  l  uii  ntion  auv.  to sui 
tra.5  ii.afleof  Inert  asin;;  inlivityiiiiriii?  I'’'''’"/ . 


BAEANTE  SHEET 
\?8et» 

1033  1933  1931 

$  $  If 

39.363.811  29.121,669  3.8,880.119 
.  3,818..5.53  1,171,203  3,938, .539 


Land.  &  pr 
Traffic  bal.  receiv 
Due  from  agents 
Miscel.  acris.  rec 
Mater.  A  sup 
Govt,,  arcts,  rec  . 
Cash  in  hand. .  .. 


96.767.316 
1  ..593,. 584 
3.768,793 
7.399,693 
29, 163,632 
1,219,635 
37,303,369 


31,171  ii" 
94.0.51.,  l 
1,5.58.  38 
3,143.  ■. 

V  429  ,t9V 

'28 ',7 23  lit 


69.296.737 
38.36G.46.> 
...■122. '3)6 
/.IWtI.OOO 
9.762.6.11 
:.'9, 1127, 396 


,0,l;3S.O-l  j 
35. 1166.460 
6.K7I,.550 
32.000. 001) 
10.134.656 
.•16.933,188 


labl  three  inetnlli.,  if  fh.it  vear,  If 


Arc.  A  bills  rec  3.662,93 


964,2.6(1  960,678  1, 131. 3.67 

6,673,180  6.40.5,702  4.817.667  Pref.  rlocK 


and  of  a  marked  Improvi  tnenf  in  vo!-  t  aii  loans, 
nmo  of  ordcr.s  receiirri  jmniedidtely  1 wcur 

after  it?  elo.sr.  it  hieh  iMrlieat(‘il  t hat  ;  pif-f, VhRs^ 

Die  re.'iiil.s  for  the  ,vear  1932  'lonl  l. 

h'j  more  MiftEfoef or.'5  1  "** . 

Ilofdiliitrs  T.nrtrer.  j 

T)i(7  Miti.'iiion  developed  aionp  thej 
tin*  ;  •'Mneicrl  and  our  hookfnt'.^  lor '  W^ods  nut 
the  vear  iind.  r  revioM-  ttric  lery  (•[;J;,J^','tocW 
niucli  liirrrr  ih  m  1tir,\  tvr-ri-  for  IbJi.',  Acc.  a  bills 
ill  1.3  1.  Ill'-  lario.-t  .^ince  192’0,  but  ...f'’-’, 

.1  1  1  1  l)l(  .  due 

ilii  im  lease  in  tuirinf.ss  :  eeured  haa  Penr.mn  P 
nc'i  .e  ytt  been  fiilirt  ly  n  llcetcd  in  Kcscr\rs 
our  iirotil  and  b's-  aceouiit.  In  the 
eh'.lncal  iiolunl r.\  .  iroin^  to  flu:  biirplu«. 
Irnp'b  oi  lime  renuire,!  to  fabricate  ,^.^,^1 
ht'9  f  nrichinery  aiir!  (ijuipinent  for  " 

Dif  b  rgi  poMi  r  dcvi'loiiriients,  it  in  “N'-i-ic.^' 
ncfjiunth'  rii-my  inonlh;-,  in  Eoine  ia- 
.'lar.'i’.s.  one  Ik  two  yearb,  before  the 
profits  aceniiiin  from  Mieh  eonfrarts  Con 
can  lie  taken  into  arrouni  and  appear 
on  the  balance  slue',  <  luiEefiiienily  the 
i^urrent  ycar^uill  heiiefil  by  the  large 
volume  of  burincta  earried  over  from 
19;;;;  but  oMing  to  the  abnormal  cost 
of  doing  liieiness  in  this  country: 
and  with  the  keen  coiiipctiilon  that  inveniories 
there  i.-  ill  the  clcdrltal  industry 
tie  percentage  of  profil  i..  not  vhat 
it  should  ha.  t  onsideiiiig  the  technl-  Total  earn 
(lal  knowledic  and  largo  capHal  rc-  eireprev.  y. 

(|Uirrd,  Balance.  . 

lirt’n  on  >iirplii8  e'urtnmfor. 


3,620,  466  3, *527, *277  Ordinary  sbi 
1  Drh.  sforh 

cr.fi. 47<»  CM.CaSO  Nftgehonfj.i 


_  C7.:^03,36D  iMlt.'* 

riABIMTIKs 


;»1  iJl/'77.R38 

000.7'.^  1.176  1 

;5,tl0  11!  ' 

7.«.ii.r'7 

j'?/*M7.il*»  i4's,V34 JS  ] 

1,'..vi.17V  I.n0/'M5  j 

lo,nis,!»4h  .JO.OOO.lMl  i 


.1  1  j 


;i.  113.71 1  3.064,666  Nnforff, 

li!7,796  1,031,133  1.062, 24  >  rn  m.  ot 


22.«70  ti0,466  21.340 

4S.W4,I19  47, 671, 643  16.7:17,161 

MuhlllltCh 


21,340  Au<i.  vouch 
—  PjjvtoHh 
’37,161  AcrtF.  pffy  . 
.NcrpiHl^ 

Ei|.  ohliK.  .  . 


10  ’3  lO'jJ  r*21  S.  S.  rc? 

^  %  Nd  procop^s  l3iid« 

6.6!<S.‘iso  V.81*?,8I4  K.I37..Sn3  Sppe  tan  rf*? 

6,4f»6.CfM»  »>,406,r<(«>  6,4<>6,3oO  Surp.rcv 

ll..''.o<>.ono  lI.WHi.niM)  ll.fiiOO.OfK)  Surp  mother 
C’ out  in  reg 

1 .7^'7.J*.*. ,  'j.10;i.6»i 

:ilo.riH>i  .'118, MO  3l«.1*4>6  Total 
:;‘VJ.«»22  :I2«.134 

:i.M0.p»“i  .•4,033.616  823. 880  - -  -- 


..  1.787.8.*.,  'J. 103. 681  '84o.Of'^7 

.  .  310.388  .'118. MO  318.1'4>6 

33.>.on  :;32.n22  :12«.134 

:i.M0.p»“i  .•4,‘C33.6|6  823. 880 

1,737.718  1.. 160. 00.8  1. *222. 674 

.  /.018..*iOK  ♦••.:i88.‘,>2!» 

..  8.f)70‘247  7.912.372  8.293,.“  17 

|8 ,0tt  I .  U  9  17.67 1,6 1.J  J  64 

oyptg  payaMc. 


•jrio.000,000 

'JbO.OOl' 

•.*ML00A,0h0 

2&^.0ri(L 

;»r>4  24  I.S83 

253,229 

S'-J 

216  281, 

;;  oof» 

.'i.ri:.'.'. 

Li»»O0, 

ir.,00'-. 

‘.'UH 

.55.00(L 

b.2V>. 

'.Dl 

'.l,4()6.l  13 

19.429. 

3,119. t:'s 

l.8»6. 

10, 7?^' 

Drij 

13.87ri. 

i.8'2.8:ll 

G48. 

1'2, 73(1.(111(1 

14,67(1, 

'I'l-I 

7.01O. 

ri.lil.JLS 

i4,a2f 

I'V  ! 

li».7iS'L  fJH 

1/230. 

l.‘i.‘*2',n7K 

16,561 

8v,4.V>,nui 

•  J'* 

n:L7%.4lbV 

‘>•‘•.610. 

2,462 

■l!’  ! 

3.14:.: 

I:U.n^‘>,044: 

ir^o0»' 

I'.’si  IS]  !'*(! 

ri7.7i»r.. 

1  I2.7I4.30:» 

'JOl 

:i8,0(;i 

•in.Olfi.O?,? 

37,1  O'!. 

4';,6:i8.i>17 

49.1'j'i,: 

,1180,917,681  $1.127,4 11, 

,i:..n$!.121.725.'218$l.l05,:l8''. 

(lnco*T»o- •*•«*!  under  the  Lawe  at  New  York) 

346  BROADWAY,  NEW  YORK,  N.  Y. 

Seventy*  Ninth  Annual  Statement 

TO  THF-  POLICY-HOLDERS! 

]3g  a  poliw-holdcr  you  are  a  joint  nvrner  of  the  $1.(^.000,000  accnraQlated  as  a  sinking  fund  tc 
mature  our  policy  obligations.  You  should  be  as  much  interested  in  this  Companv  and  the  manage¬ 
ment  of  that  vast  fund  as  you  are  in  your  ovi-n  husiness  or  occupation. 

The  rime  will  come  when  your  policy  or  policies  here  may  be  of  the  first  importance. 
Naturally  you  are  interested  in  the  Company’s  progress  and  in  its  new  business,  the  Utter 
in'iicating  whether  the  Gampany  is  wide  awake  and  properly  servmg  the  public. 

In  other  words,  your  interest  is  probably  deeper  than  you  now  realize. 

ft  is  a  part  of  my  duty  as  President  of  the  New  York  Life  Insurance  Company  to  tell  you  sny** 
thing  you  want  to  know  about  the  Company. _ _ 

Bedance  Sheet,  January  1,  1924 

Bonds  at  MARKET  VALUE,  as  Detenni'aed  by  Tnsuranc*  Department,  State  of  New  York 

ASSETS  LIABILITIES 


Cons,  Mining  &  Smelting. 

$  rnd  Dec.  ai. 

PBOt'IT  \M»  l.O'9> 


1931  19'33  1931 

$  $  $ 
11.339.16;!  9.:.Vli.3i11  ,.51‘;.865 

3. 921, 667  3.9CI.76:l  3, 779, -bit 

2;,|:H  •36.31:1  8, ,574 

128,1811  3.>6. 950 

1  1,378.361  11.764, fJ58  10, .561, Hill 
3,0'39,7ii:i  3,779,4  11  : 1.9:16, 163 


Suri*. 

I'rcv.  Hurp 


Monarch  Knit. 

Vrars  pnd.  31 

I’KOriT  4M»  I.OS> 

1923  1922 

8114.887  ^116,%:; 

;i2.3uo 


$717.10.*) 


Gooflvvin$,  Limited. 

I’KOUT  \.\D  tOb' 

\ej|r^  p. Mile'll  -- 
.fan.  30,  ,f«n.  -’'I  .  Fi 


♦Drtint , 

**Afi‘r  l»ppr&ri3ti«.-i(i. 


I’roljf^ 
j  Uedi/ri 
rntcfcrt 

I  Hepn  . 

H.  I»  n-N 
,  Sfaff  Bouu:' 

Kpi* 

T»ix  rc: 


ASSETS 

Real  Estate  Owned  .  $7,774,440.00 

First  Mortgage  Loana— 

On  Farms  . .  66,239,961 .23 

On  Residential  and  Business 

Properties  . . 189,255,218.65 

l/)ans  on  Policies  166,267,471.04 

Bonds  of  the  United  States.  .  92,274,810.00 

Railroad  Bonds  . 283,480,416.77 

Canadian  Government  and 

Municipal  Bonds  .  29,967,214.92 

Bonds  of  other  Governments, 
of  States  and  Municipalities  100,983,550.61 

Cash . . . 6,835,903.11 

Other  Assets .  60,694,776.13 


100,983,550.61 

6,835,903.11 

60,694,776.13 


Total . .  $1,003,773,762.46 


Policy  Reserve . -  $800,574,178.00 

Other  Policy  Liabilities .  24,620,009.06 

Dividends  left  with  Company 
to  Accumulate  at  Interest . .  43,851 ,238.99 

Premiums,  Interest  and 
Rentals  prepaid . .  3,244,2.55.04 

Taxes,  Salaries,  Accounts, 
etc.,  due  or  accrued .  7,729,500.32 

Additional  Reserves .  9,088,210.00 

Dividends  payable  in  1924  _  54,800,321.47 

Reserve  for  Deferred  Dividends  20,352,917.00 

General  Contingency  Funds 
not  included  above ......  69,513,132.58 

Total . ‘  $1,003,773,762.46 


MBhlNG  CAPITAl. 

$20.:..o-,8 

$213,6,2 

I92:i  1922  1021 

$1,719,122  $1.. '.SO. 322  $1,442,690  ' 

N«»i  inc. 

$101,181 

$1U>.2I5 

982,041  929..385  861,194  ( 

PM. 

fw.noo 

98,000 

98.0  00 

$737,081  $6.50,937  $581,496  | 

Snip 

1158.320 

.$:l.48l 

$12,215 

ITfv.  r.iirp 

.  i.iiiio.ni 

1,117,2'10 

1.10.5,015 

BAE.AM  E  bHEMT 


Balani'p.  .. 
T'urtomt  oTo 


.  riofifs  for  ihc  year,  fjclore  provid-  " 

iiig  for  depj-erialion  anil  interest  ' 
ebarges.  amounted  to  $l,fS-,;:o4.  1  he  ■ 

sum  of  .$40(1,000  was  set.  aside  for  do-  Devbop'’' . 
preciation,  anil  $101,152  paid  out  in  Dpprer 
interest  and  excliange,  leaving  net 
nrofits  of  $fi(8n$3,  as  compared  with  ini.  on  loan? 
Slot. 564  in  1923  and  $706*092  in  l!i21.  nim-tora 
After  payment  of  prelerreil  and  com- 
noon  dividends  amounting  fo  $$22,9115 
P'ritin.g  $45,710  off  investments,  ibert  • 

wa.s  a"  deficit  of  $190,(i|2.  which  de 
din  feiJ  from  surplus  a.ccount  of  $6.-  Furpluii 
*620. 76.0.  left  a.  bal.inco  of  $6,629,769  '’'•i- 

to  hr  cai  ricd  in(o  the  new  vr.ir.  r  .v  l.  bal 


11, 2.54. -.01 
1.63f,76ii 

i 

7. •225.371 
:',S.’,,9y3 

rUn‘ ,  off  . 
OohHw  ill 

$«r*b/{77 

O0r..f»o:, 

1 9X'2 

$868,831 
99... 9(1.', 

0  fili2,7o'i 

7e7SO.f»6I 

r.L'.,80« 

n  ap.  hiK 
InvPfl 

.  l 

•:»  2f»r, 

1 

•56.4^0 

♦>9,00'* 

;i8Ly2i 

V,  1  no,o5ii 
L:i81,421 
;iofi.77.-i 

tiZ/OL.ik) 

0.270/172 

2:12. 

A*  r.  \rtr 

In  v^nt 

UfM  Hhg,-. 

5o;i;V7J 

leM.IJM 

IHfi.lnfi 

1,OP‘J.280 

21,894 

i8‘,n 

$883,9152 - : 

ssv.m,,  ‘A 


tS,V09  i 
•54,72«  1 
.'liil,:t77  I , 

997.794  i  '  .niT-  asjcl: 
28  798  Lurr.  liab. 


,  $1,279,031  $1,120,711  $1,UV.-2:10 

2.5,1100 


-  1.254  031 

Ad)u»iiaiui'  uf  inv«<mi“nl  arcouiii 


WURhIM.  l  APIT.*!. 

.Ian.  30.  .Ian.  31.  beb.  I.  ' 
1924  1923  1922 

$2,133,527  $1,959,319  $1,713,158 
.339.2m  998,3.30  818,770 


The  new  business  in  1923  was . . . $693,000,000.00 

The  gain  in  outstanding  insurance  was  over . . . $300,000,000.(X) 

The  total  insurance  outstanding  is  . .  .$4,300,000,000.00 

The  admitted  assets,  at  market  values,  aggregate . .....$1,003,773,000.00 

The  unassigned  surplus  is . . . . $69,500,000.00 

We  have  125  Branch  CXfices  in  the  United  States  and  Canada,  to  which  over  8,000  agents  report. 

NEW  YORK  LIFE  INSURANCE  COMPANY  HAS  OPERATED 
CONTINUOUSLY  IN  CANADA  SINCE  1868 


:i,:i0ll  '7''- 

1  Oin.  ?tfn  k 

ii.  V21  1  4*'II8  p»v 

_ _  P".V. 

2711  7'2'’  4’*'-  i^’81'8 
’  "v  j  Vi-rruaH 
.  1  Muri'lu.'*. 


Lri2,‘i.2x3 

*3,501,189 

309.207 

Kfct  Work. 

cap  $2,051,26o 

$970,983 

$891,286 

1  lalillMIcs 

BALANCE  NUEIT 

$7.1(1.0011 

$7i>0,000 

$7. .0,000 

■tsSCl!. 

.275.0(»O 

1.27.5.000 

1.27.5.0O0 

I72.0Vfi 

184. IhO 

•223,6.2 

.t»n.  3(1. 

Ibm.  -11 , 

l  ob:  1, 

loo.or,,'. 

122,675 

136.902 

Land  «. 

1924 

192  I 

1022 

707,500 

611 .000 

IfM.OOO 

.$.':,6RI,R40  $ 

1,681,840 

13.681. 8 1'3 

10.250 

1 1  .i^io 

9,.*..'.0 

111(16-.  . 

,.19T.«t2 

1.15(1,812 

000.40/ 

.517,101 

181.073 

V  ooip 

>  698.197 

GOO. 490 

610.1,18 

.  . 

—  —  _  - 

_  _ _ 

,  aF. 

ton/MHi 

tOO.nnii 

.02.'. 282 

$•5,501,189 

rt..169,267 

.  . 

.  1.166.86.5 

,081.566 

1.2,59.352 

Ah.  ifKf 

600,7fi7 

.5,19,140 

475,475 

llfjii.d  .Sfrcn^lh. 

The  balMncc,  theef  indicsfc:-  the 
compunv  fo  h.iv>'  nfaintamed  tucn' 

^.rong  .liquid  poFiDon,  workin.i  capl-  I'.'!"  h»*hb' 
tal  bfanding  at  $$.167,;).S1,  a.-;  .'ig.aiiist 
.$8,739,290  in  the  previous  year  -'ind  Work.  rap. 
$o,'446,660  ill  1921  •.  un  piil  asaets  at  ~  .Currciii 

$12.794-,136,  cp-nipare  nub  $ll,731,6'il 
and  current  liabiiitie.'-.  ,-jt  5I,32i:.5K-5 
with  $2,992. oil  I'apilal  inifftandiii'' 
is  shoP'n  .31  .^U’.kOo.fifiii,  jn  ciirnmcin 
shares.  T  he  preferred  .stork  was  re-  PropBrue, 
tired  ae  of  L'r ci  inbi  r  ,91,  lO.'.’o,  :ind  Plant  . 
$2,090,(11111  HI  I  omniOU  isf  U.'  l  to  Dm  Dms.  metal 

.r.  1  .  .  .  r,  ,  Stores,  etr 

General  M'dri'  i  onipan.v,  IJie  n.  v.  ,\.-ei,.  rer 
fchareg  PCI*:  nni  K;i,ued  until  T'ebru  Prei,.  rbq. 
arj-  .’■.lb.  and  tberefor.:  are  nof.  ini  lud-i  * 
cJ  in  ill  ■  i-iub'im  nl.  T.'iab 

The  lire:  id. 'Ut.  In  hj:;  reiiorl.  r::iy;:| 
fuiDier: 

liMriifniio  al  ro<.f. 

fill  lutcniovy  ha  been  f.akcn  into  i 
Die  l.i.'ilam  e  rbcct  mi  .i  safe  basis,!  Stork 
namely,  ,it  i  .i.-i.  nr  market  value.  *  5^11:,’", 


Tolale.  $:l.i;2.'..28'2  $3,501,489  $3,3(59, 207 

■'('apilal  Block  of  *ph-  \f.-.niirrh  Kniltinp  Gora- 
an.e,  Litnlied,  .rf  i4ew  york  tiuiminal  vabjeg  Prep. 


nOBUlMi  4  APITAI. 


.  .1.114.47.3  .3.S1.5.113  4.4k«.987 

.  :’.,2»;i.fi.52  2.530.143  8.704,0:31 

.  1,tf>2.«2l  1, -281. 970  ,*2.245,0.55 

iabilitie."  in  ejceir.  of  current  icartr 

HALaM-E  .SHEEI' 

4v3p4f, 

1923  |92'j  1921 

f  ’  ■  $  $ 

10.064,114  10,lV1.,lli‘f  10.';^I.6:;0 
.  fl.411.^10  7, •jo:'. iv,iv;j,87*j 

770.411 

IW.'JJ.A  ;;47.ri8!»  4*8:5 

2fi,44.>  158. ’■4J  i:7,2V(i 

27.3.0, VJ  -I.IJll  inl.M3 

23.280,198  2l,341.fi70  21.317.171 

LIABILITlfS 

t?2S  19C2  1‘>M 


Can,  Grn.  Electric  Co. 

Icur.,  eiirt.  Dpt.  31. 

PBOriT  AMI  I.OSb  ACCOI  NT 

192:i  1922  192] 

$  $  $ 


Prepf).  esfi 
I'C'ial!  ... 


f;M.&to.-k  . 
I  l.'eni  Biork 

I  Bnii'J.. 
JTtges . , . 


Pfofita  ^  .  ... 

•111.4^^2.204  $ 

i'3J,791 

$1,707,340 

!  Di*rr€*  intK‘n  , 

4011, ono 

401,831 

Tnt.  &  Endi 

404.1, .'2 

128,227 

599,417 

profil. 

5678.080 

$104,561 

?70«.092 

rrrf.  root. 

divid. 

832. 98, > 

811,8.9 

■*27.038 

Inv.  ivnttr.n  oiT 

4.5.470 

Surp.for  vf'jjr 

•737.:iir. 

r.lMIO.OOO 

7.HOO.OOO 

6.>‘20.4n 

7.7-26 

778.872 

Total  rurplur.  $(f,r.’29,7r9  $0,820,111 
"  U'lieit . 


7,726  1 1  ’a?h 
D"  b  .0 


1933  192;:  ri'l  nurnmC 

$  $  $ 

4,0ll0.ono  4,000,0110  ",.01111. rKlii  ^j.iwurl. 
10.533,7(10  10,.i33.7OO  i(i,.5;j;!,7no 
•1.500,000  ^.OOO.IM)!) 

.  X 1.392.000 
1,493,21:1  1,271.085  :I,I71.9;.0 

lll,•2K.'l  I40.M8  112,721  j 

995,1,31  1.1  18. 90, •  1.124.350 

(.:t2.02J  ' 

190,519  222.«.'  l  0,.V24  I 

:t,IOI.32.-,  2.0 '.5,18,1  1,079, -,3(5 


nOBBI.Mi  t-AriTAI, 

1023  1922  1921 

Current  .l^,se(»  12,794,135  11.731,501  U,'23i'.3.8l 
Curn-nlliab.  .  4.32(i,.58'i  2.992,311  8.790,5n;j 


tap  8,lov..,if.l  8,7:39,‘299 

BAE.VNt  E  SHEET 


Can.  Westinghousc. 

Years  rnd.  lire.  31. 
TBOETT  &  LOSS  At  4  01  NT 


•Hid  ■■■ilflii  Icpi  prnvi.sioii  has  been  I  '•’rr.  int  III,'2K.'1  I40.M8  112,721 

mad.*  to  lake  care  of  pm  silde  losses  ' 

in  mjr  ,n  e.iiinlt:  receivable,  ’.v'nieii  1 1  Th.\  rcr.  19(1, 5T9  222.s.'  l  5..V24 

nia.i'  .  ay  have  neici'  been  as  ;  at j.kfa.c- I '^''''9*''“  :t,ioi.32.'>  2.0  '.5,i8,i  1,079,135 

toil  :i  Ibey  are  (n-day,  j  t„i,|.  22.280.|9s  21, :i4J.S79  21.317, 17| 

.■sIhi rr hniders  are  familiar  wilh  llic|  — 
neg.iiiaiinn;.  which  hate  been  mm- "f  b'.ndo  ef  par 
Ce.'-'.''fully  Cfilieluded  bl  wbiell  Die  sSperial  lostie  urrouul  rapital  expenditure  in 
General  llleclnc  Gompain  has  ..eem- j  ani|(j|iution  of  (undin.g  nrrangrmciUs. 
od  .1  coniroiling  interest  in  the  coin-i 
men  stock  of  the  corapau.v.  The  plan 

.ieviscii  unde,  which  an  offerin.g  nas  Westinghousc. 

luado  hy  ihat  conipiuiy  1o  IIjo  liold*  r.s 

itf  cumnioii  thiirrs  an<l  recoiiiniciuif  d  Years  riid.  l>rr* 

for  acceptanoe  by  ,  onr  .dirccloni,  was  .ACi  4>i  NT 

well  received  by  tliein,  and  cvideiuly 

con.sidered  as  1  atisfaciory,  as  iivas  •9'-3  1933  1921 


pcT  cent,  ct  oiitrtamling  common! 
shaj’CE.  Vour  directors  ludievc  tliati 
Ibis  change  in  conirol  o  111  bring  j 
a-btiuf  ,1  more,  intima.te  effective  co-| 
operation  between  the  two  organua-j 
lions,  securing,  as  it  will,  the  full) 
support  of  the  great  engineiirin,?  and 
coipmerclal  forces  of  the  Generali 
Elertric- Company,  to  the  material! 
hepefit  of  $’our  eompaDv’s  opera- j 

tiODP.  j 

;  T$iU  Conserve  Ca?h  | 

In  th»x  connection  it  is  proper  tor  i 
to  say  at  this  time  that  having  m ! 
mlpd  the  petsible  expansion  of  thej 
electrical  industry  m  Canada  and  the 


facilities,  it  is  probable  that  for  some 
time  it  will  he  prudent  for  us  to  con¬ 
serve  our  cash  resources  and  to  use 
our  surplus  earnings,  after  the  pey* 
meat  of  dlviderds,  on  the  preferred  cm?.'*’’.*”’' 
stock,  to  provide  for  such  extensions,  Accounts  and 
rather  than  for  the  payment  of  divl- 
dends  on  the  coRinion  stock  of  the  I  ^psyins’nti. ! 
company.  '  bom.  war 

'  Loan  bondi 


71.9.'.t;i  Asvrt!.  I 

I ’.1.721  :  19-23  192::  1921  \c 

•34.350  I  $  $  *  I  , 

i  Laml  huiiil.etr.  11i.OJ4.7lI8  1J,04H,V40  n,8riO,242  ■  Di 
ri..V24|  Marh.&tooln  7. 97.'!, 282  7.727,:i«l  7.fi05.07t»  I  4 


- — Coiu  {»otK 

.  1 1ri,r,$jo  rre^PircfJ 
r)4*hen(urp 
Mor».  CMfliH 
LHI  uiid  roiu 
Litib 

I9J1  A**!*  A  lull: 

^  I  prfy  _ 


,339  2sl  **'9OT  3S5  81"  7m  It  Hm  a8««t*  Iti  Canada  held  solely  for  the  protection  of  it* 

$T%T,k"53  “$1.T<,.981  $891,385  Canadian  policy-holders  . .  ^ .  $24,398,177  30 

It*  total  liability  under  and  on  account  of  its  Canadian 

policies  outstanding  amounts  to  .  23,736,289.90 

.l»n.'9^''^Gn.  11.  lob  1.  It  has  Outstanding  First  Mortgage  Real  Estate  Loans  on 

■Wow  $:i,&ii  $.3.5^^^^  Canadian  properties  amounting  to .  10,496,761.59 

.  ‘'.Vvsim  '  r.voivw  '  mnipis  '  Its  total  investmenU  in  Canadian  securities  (including  Cash 

lun/uHi  lofM'U'i  ii^  Banks)  amount  to  . . . . 48,530,627..59 

I.l5ii.865  1,381. .',(55  l,2.'i9.3'.2  ;  ^  .  .  #  la.  J- 

510.757  .'.uo.Mii  475,475:  During  1923  it  received  m  premiums  from  its  Canadian 

^■S;9!:;  ^  ^  I  poli^-holders .  4,664,463.05 

,  $7  992,251  ,$7, $773357718:  Dufing  1923  it  paid  to  its  Canadian  poIicy-holders  .  3,993,011.39 

Liahiiifirs  Insurance  in  force  throughout  the  Dominion  amounts  to  , .  1 34.364, 665  00 

*1.7,50. coo  J1.750.0P0  $1,750,000 

2.3,.O..5O0  2  250.5W  2,2^.500^  _ _ _ _ _  DARWIN  p.  KJNl^SLEY, 

1. 749.2 >0  H’0.,5bo  v,-,l  0  -  -X.-  - 

40.5,000  213  U'O 

.'139.255  .599.335  .54‘1,779  . 

H9.‘J18  119.317  119.218 

5.30,000  (40,000  85,5.000 1 

1.3o4,031  1,120,711  1.117,330 

$7.p;*2.254  $7,579,264  .$7,335,714 

7.148.391  5,518,161  8,577,682 

1.185, •-.21  3.756.944  :l.9S.3..xlS  i 

78.000  .  5,000  79,800:  -By— — 

|■■M.,•7.x  77'.,97;l  822,671 

I2!',i45  59d.5-j4  :s77,5o$  cr(*asla?l,v  on  .’ithpr  indufD’ic**  many  lover  properties  of  Tciniskaming  Pulp  people  Is  tii'n  every  ■  pcuiJmg  hodym 

542  oib  253  4 j6  115 ''35  "hirh  oic  ov.u'bui’,!  Ill  |•<’1.3tlOu  (0|auil  Paper  (  onipan.v,  which  It  tsUib-  the  city  is  lo  I’"'’  l’••mmeuded  for  tlK 

- - ' - Z-.iJ - 'JZjl  present  and  pot.entiai  demand.  It.  is  ll.^licd  The  inerea-.ie  in  eainlnes  is  part  earh  has  taken  in  making  tli.. 

.34,'255, 7,37  82.836.386  34.81 4.834  iruo  tbaf  an  industry  Ilia.'’  bx.  oxer-  due  paidiy  to  Increased  mining  .ae-  we.[ronie  reduction  in  the  eivii  la?' 
MaMlIttos  hiiilf  at  one  pi  i*-.*  |ev<d  and  not  -at ,  thitj  and  partlj'  fo  'fcmiskaihin-s  [.ossible  Th*  .'eparate  Srbool  Board 

1923  i92'2  1921  ajnjthei'.  Tkotald'  rhangte-.  in  prii-es  Pulp  carniusn  A  .bciotid  ITjCOd-vclt  the  Publir  itrho.^!  Board  .i.rid  each  oi 

l2  8(io.ocM)  in  son  000  10  8iio  009  itiaienally  alter  the  eltuatioii,  i  trausnii’-sloii  line-  is  under  (.aMisi.rui;-  the  ciiy  dspartmenfs  has  ioined  in  -lu 

2,600, 000  2.’ooo!6oo|  In  the  abstnee  .if  .-ueh  changes,  Don  into  KirkJand  Lake,  and  a  new  fa.niest  effort  to  i>rune  r.\i»cns€c,  ro 
5,000,000  h.ooo..66o  th"  fai'ts  are  t.nai  there  is  an  excess  Hue  into  Boutli  Ijorraiue  is  planned,  c-peratins  with  'he  city  conn*  i]  and 


part  earh  has  taken  in  making  tli. 
we-lronie  reduction  in  the  civil  la? 


MaMlIttos 

1923  1922  1921 

$  $  S 

12,8PO.OCM)  10,800,000  10,800,000 
2,000,000  2.000,000 
5,000,000  5.000.000 

<55,260  68;7i50  61,260 


the  fai'ts  are  trial  ilicre  1:9  an  excess 
61,260  rap.ieity  in  ugrienjliire,  in  the  pro 


1,079,V36  I'nitpri'B* 
DrawisBi 


71  I  I’aients,  I'.nit. 
*  G'i'id 


,  .  I  Hci .  fur  dcpi 

I.I'JI.ImU  ],0i5>'23r  1,012,162  j  burpliir, . 


■8.4..882  263.604  191,460 

.'1,790,264  -2, .576, 818  S.8S0,:J21 

151,990  161.989  21,5,9' I 

.5,4.53.124  .5,164.92.8  .1,405.164 
6,529,769  0,820.411  7,6,57,726 


liK'tion  Ilf  ftfiinc  other  iirippr'ant  r.iwi  plant  has  a.iEo  been  inereased 


lutli  Ijorraiue  is  planned,  c-pera'iiis  with  'he  city  eo'in*  i]  and 
iipacily  c'f  Jlaiabiehnuaii  the  coriimisricui*  V;  to  attain  the  iS*- 


(•OOP  PLTiAMi  >orf;i>. 


The  Trend  of  Business 


31,256,737  32, S3C5.:'.9G  34.611,831  bi  tl|..  non  aild  fieri  silua'ion  issued  •  siri:;;fi2  chip,  arrears  on  d: 

'  by  the  Ibniiiniou  Murenu  of  .utalisDrs  I  amounl'ed  in  !1  per  cent 

a'  Oltana,  Die  machine  tool  markei  ;  _ _ _ ^ _ 

'  "  '  ""  of  ('aiiada  durinar  Kebruary  held  welp 

•  10  the  January  level.  Orders  for  rail-' AMI  OADV  ^HTC 

istness  I  road  rquipinenl  lecenUy  placed  •a'"''' !  ^/\Lv|MR  T  vU  I  w 


Earnsngs 

Exp-  *  laxej 

1923 

$ 

2,208,88:1 

884,568 

1922 

$ 

1,776,154 

903.791, 

1921 

$' 

2.296,936 

92,1,389 

Ne(  esni. 
(Ither  incoine,. 

1.324,31.1 

6'3.1.59 

872,9.59 

69,836 

1,310,547 

•33.8.13 

Total  income 
Deprecia'im 

5.39.3,474 
3  7';  .000 

(,42.19.5 

J'H'.'JOO 

l.:34.1,380 

2.53,000 

Net  iiii-'onie 
DividenJt  pd,. 

Toll  ,47.1 
743.', 90 

~542.I9,, 

.'.93,9:12 

5,991,380 

711,i90 

Surplu:  . 
Pre''i',u!!  furp.. 

~378,«8t 

2,612.681 

148.263 

2,461.418 

’.3  49.  .'.90 
2.114.828 

r.  &  L  Pa!  , ,. 

57891.165 

2,612,681 

2  164.418 

WOBKINCi  CAITTAJL. 

1923  1923 

$  $ 

Current  Aaaeta  7,825,021  V.OieAi/ 
Current  Liab..  1,359,846  861.797 

I'ISl 

$ 

7.184,997 

1.248,185 

Net  wVg,  cap. 

5,965.173 

6.154.480 

5, 936,812 

8— — J! _ ^  I  hein.2  re'Tected  jii  Die  domaiid.^  of  the! 

'  ear  builders  for  machine  tools.  The 
(I  nuMiiiiMI  from  I  age  1)  of  umsaii^fai  tniy  eondnion:;  iu  .i  few  motior  irhfi  le  in'Iustry  has  hern  mak- 

indirated  ivith  downwarrl  tendencies  ''’ifs  of  manufacture,  the  total  niini-  ing  iiupiiries  for  new  work.s  and  the 
in  the  other  i»rovinces.  In  Quebec.  *''it  of  wtirk  is  small  and  will  de-’ Northern  Ontario  mines  .ire  also  said 
inanufaeturin  and  railway  oonsl.nic-  "Kii  the  gradual  increase  ofltn  have  placed  a  number  of  good  or- 

tion  .showed  improvements.  In  Onta-  '’td'loor  employment,  is  Die  viewjders. 

rio.  taryina  tendencies  in  different  <4iken  of  conditions  across  the  bor-l  Imu  I’rires  .'<(ca<l,'. 

divisions  resulted  in  »  slight  decline,  ''er  by  the  National  Dank  of  (•out-'  nuriii"  rcTniarv  ni-  iron  nrrosin' 
al  thoUKh  iron  and  steel  and  severa'  merre  in  x'„..y  '■  t  c.iuaij  pi^  non  pi.cosin, 

other  branches  of  iudustrv  wer 


ed  in  a  slight  decline.  <lei’  by  the  National  Dank  of  (.'out- 
and  steel  and  several  merre  in  New  York. 

C'f  industry  were  rhe  present  high  rate  of  produe- 
lo.vcd.  tton  is  (he  re.iult  of  especially  active 

iHes  are  conc/'rneid.  from  three  sources,  D,3mely. 


plant  has  also  been  increased.  sired  result, 

j  materia'is  .and  in  many  liner  of  manu-  Tim  hoard  of  direttoi.s  lia.u  been  |  |,r,  ,viii  n.iw  expeneurf  th*: 
i  fac'ure.  increased  to  eight,  and  Irvine  At  lileasuiMhln  result:-'  of  iho  p*' r.-islcpt 

(•OOfi  IIUJIAMI  NOTLlL  Dombright,  of  New  Vork.  elected  Dtj  .-itir.,-  reoiinmie  wbieb  ha  , 

.ihe  Ii'.iacd;  Kxpendiliii'e  on  i  xten  [  hecn  in  evideme  for  the  p-i.i  'lire. 
Ai.oiding  in  a  special  suminar.v  .Uirina  the  year  aggregated  i.  i..ok  nine  in  w-t  Da,  mote 

licuon  and  .rieel  siiuaDon  'ssned ,  sin::.-,2,  ,,  bile  ..arrears  op  .lividends 

amounied  lo  *1  per  cent  '  1,,^,  ,^7  thr  puMie.  In  this  wcui;  tb* 

___  ('iti-6en;5'  Flese.nv.'b  League  of  t'alsr.r' 

MB!  AllTA  e-,ertpr1  :i  powpifni  influence.  D 

I  Al  iMAnY  ■  II  I  %  Dip  exact  inforntatlou 

I  WM  I  on  tbr  ba^is  of  wliich  they  roiiid  ftu’xn 

M  a  iwfa  g%  ■flll  I  A  own  eiinrlus  10ns  Thus  a  puh- 

l#fl  IK  n  Will  I  \  lii-  opinion  f.i\or.3hle  to  s'rlet  biisl- 

4#  ItIlfcfcW  n.essUK  •  I  eouoni.v  was  formed,  and 

— -  fills  opinion  bronglit  a  fOiiuJ  buai- 

GeifPinl  Natisiactioii  Over  Rednetioii  ucss  council  to  Die  city  hall. 

Helped  by  ntiispiis’  Research  [ 

League.  ' 

(From  Ihe  Colgi^y  RHr-aii  <*l  Tltej 


RATE  6  MILLS 


ported  moderate!  Impro 
Toronto.  Hamilton  and 
'iKterixl  lessened  .activltj 


w  a  .and  A'ancouver  re-l*^^  building  and  conatnictiou  iudu--|  jjij  oV  and  $xd45  re>-pectlv. 
to  improvement,  while  D'k  ratlroads  and  automobile  maker.:. |  at'  mlll  $26 

Iton  and  ^  tnntpe?  reg- j  Based  <9n  1913  a' eragrprices,  repre¬ 

senting  ion,  the  Index  number  for  the 


inaint, lined  at  satisfactory  leV'Sls  for 
some  t;me  to  come  even  though  the 


pectively.  i  in  1922.  This  announcement 


Investors  read 

(Eht  fffnanctal  (Efmes 


has  been  received  wltjj  much  satu- 
faetlon  by  clDzens 
The  genera!  expression  of  huslress ' 


BALANCE  SHEET 


ins  in  better  orders.  Tbe  feeling  In  many  ra'v  materials  ^  ____________ 

wholesale  trades  is  optimistic.  The  manufactured  prod'ucfs  required  ' 

■VA'est  reports  improvement  tvhich  maintenance  and  improve- i  I  I Q  UT  o  pniWCD  PD  0  TIT 

has.  incidentallv.  brought  increased  ^®r.t.  At  the  same  Cme.  there  is  no:  Llulli  >X  rUfrLIl  I  l\Uril 


i.2v  i|S4  incidentally,  brought  increased  At  the  same  c me.  there -s  no 

4,954,091  4,488.101  4,845,606  crders  ta  Eastern  wholesale  houses  ''OAiht  that  their  beavw  buying  during 
1,040,476  1,030,693  474,547  ;jj  drj'goods,  hardiyave  aijd  grocery  Uitis  far  in  JOJ-l  is  in  part 

1.94.5,017  1,900,306  3.362,368  Hues.  Manufacturers  of  ^vobllen  cvercome  tae  effects  of  the  star- 
3',767!43.i  3|69iii98  4|o68,R89  goods -State  that  prices  have  a  de- 1 period  of  prior  years. 


Weekly  Rail  Earnings 


CANADIAN  PACIFK^  RtY. 

1921  192n  1h1. 

Week  ending 

Mfir.2lBt  $3,401,000  $2,R86,000  $  515,000 
Jan.  1 ,  to  Mar. 

21  .  35,706,000  32,451 ,000  3,220,000 

CANADIAN  NATIONAI.  Eys. 

1924  1923  Jm*. 

W'eek  ending  • 

Mar.  21.  .  14.671 ,19«  $4,167,999  $  503.199 

Jto*  1*  Mar. 

. .  60,871.045  17,641.512  2.729,503 


Oap.etock 
Current  acr, 
payable, 
liividendspa.v. 
<*ontract8  in 
progregH 
Renerve  for 
depreciation. 
Reservp  for 
taxe». 

Profit  &  Low 
NccouiU 


29,111  15,300  3,717  cldedly  upward  tendency.  English 

333,981  378,881  378,481  textile  houses  arc  pushing  their  knos 

in  Canadian  markets,  the  prefereu- 
12,279,111  ii,50.„3  ii,.3  ,.)Cn  tariff  and  Hie  rale  of  cxchanyo 

iJabllHiPN  making  them  keen  eompetitor.s  with 

•.'427.900  7.42V.90O  v.ulooo  Tho  building  mit- 

’  “  '  look  is  encouraging  which  k.  eiis 

53.5.67K  tS4.i9s  '.,-.8.516  lumber  and  hardware  trade  a.iivi'. 


showed  expa'^e  ion  is24  i 

to  cvercome  tne  effects  of  the  star-i  _____  i 

vatton  period  of  prior  years.  tj,e  Toronto  Bureun  of  i'he 

What  OntloJk  Is.  Financial  Titaes.) 

The  third  factor  which  has  stinni-j  Toronto— The  statement  for  the 
lati'i  activity  *iot  only  in  iron  amL  ended  December  31  of  Northern 
steel  but  in  many  other  industrhis  is  Ontario  Light  and  Power  Company 
sust.3ined  demand  from  automobile  shows  operating  revenue  of  $lli;:-| 
manufacturer.^.  The  ultimate  con-:  against  $886,522  in  1922’ and  ' 


BECOME  A  REGULAR  READER 


It  costs  only  th.ea  dollar,  a  year  tor  regular  weakly  dtllvet-y  to 
a  Canadian  addre... 

TUB  FIN  ANCIAL  TIMBS  Pt3JL,I8HJNG  CC  ,  LlfllTED. 

,  ^iQotrcnl. 


Bnclo.ed  find. 


for  whlcb  send  Tbe  Financial  Time,  for 


sustained  demand  from  automobile 
manufacturer.^.  The  ultimate  oon- 


307,052  111,041  235,954 

60O,01)<l  600,000  C.OO.OOO 

120,00(1  85,0110  157,000 

2,891.865  2,612,681  2.464.418 

12,279,111  11,502,378  11,730,503 


"..■>8.516  lumber  and  hardware  trade  active  '’’’I'Dii.g  power  of  the  country  is  u'l-  net  jirofils  of  $475,429  as  against 
:9f.,7i6  i.u,nber  export  trade,  however,  is  hut  production  cannot  expand  7,098,  an  increase  of  $49.93  per 

235,954  none  too  sali.sl'aclory.  Retail  Dade  'f*ii*'fiuitcly.  In  fact,  ar.  purchasesj  cent  for  the  year.  The  company  re- 
has  shown  notable  Improvomeiii  due  thus;?  who  become  car  owners  for;  ruined  preferred  dividend.^  and  paid 
1,00,000  advanced  .sea.'ion.  <  ollci  i  Inns  ”'0  firsl  timo  decline  in  importance  j  nrrear.s  (.Iiinc  J",  l!»21l.  a  loial  of  | 

157,000  continue  slow  .  (  .ipacity  ma.*'  be  found  to  lie  in  ('x- ,  $214,152,  and  i rausferred  $239. one  to  j 

.c.  (IQ  PRlVlii  i  Tnix  iifi'i-  uii  1-  f’f  vurrenf  requirement^.  !  reserve,  leaving  a  surplus  of  $.'.68.-1 

4«Am  I  KDDU  IlUA  K.AIK  HIt.L  ^  ,.|imi)ann,g  with  $.516,639  at  the  ' 

730,503  \Fhile  ihere  i.s  Uinilcd  miem|iidv.  ,  r  tlieir  pre.'-eiit  mrmeniiim  IIkD  md  of  1922.  1 

■“  meni  ill  .‘•onie  localitie.s  a-  a  n.'fuK  (inn-pu  (if  iiusincs.-:  wjli  depend  in  1  liiirii'g  Die  >ear  Die  eemi'an.'  imik 


Sl'BSCltll’T'IO.NSi  In  Cnniiilu,  fl3.<:0  a  lenri  gl.T.I  for  aix  month..  In 
l^rcnt  Brllalii.  12.  a  years  7..  for  six  uiontli*.  In  I'nifcd  Stores 
$3.50  a  years  $2.00  for  »Ix  monSh*. 

'lake  nil  <'^e<s^le.,  l>rof<«  anJ  Honey  OrOeris  pa?  able  lo  the 
i'usupnn? . 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  28,  1924. 


Experience — 

With  more  than  40  years’ 
experience  in  tho  Invest¬ 
ment  Securities  field,  ve 
arc  rnialified  to  advise  you 
on  any  matter  pertaining 
to  the  purchase,  sale  or 
exchange  of  listed  or  un¬ 
listed  securities. 

Your  -eiKiuiries  will  re¬ 
ceive  our  prompt  atten¬ 
tion. 

HANSON  BROS. 

S&evrfi:em 

•  160  St  Jamef  St  65  Swfa  St ' 

Montml  Ottom 


THOMPSON-STARRETT 
Company,  Limited 

Building  Tonstruction. 


I  Preferred  Stocks 

'  They  are  undoubted- 

i  ly  the  safest  form  of 

high-yielding  invMt- 
I  ”  ment. 

!  Investors  desiring  an 

income  of  over  7% 

,  should  write  for  our 

suggestions. 

I  F.H. Deacon  &  Co. 

I'  Mcmb.r.  Toronto  stork  Exchsac* 

ij  INVESTMENTS 

j|  227  Bay  St.  Toronto 


$500  for  $381.20 

invested  non  nlll 
n  ••ortiiln  profit  of 
at  the  end  ctf  five  ^eorw.  On 
lor^rr  «.*r  ^mnllcr  invo»»tmmt» 
the  return  1m  In  the  name  pro- 
p(»rtIoii.  Tlie  aecurity  Im  an 
\«*«*uoni?»tl^e  I>ehenture  of  the 
\  iinadn  l*erinaneot  MortRaice 
<  orp<»rntiun.  <  aiiadn*M  premier 
raort^a^e  eon^oratlon.  nhlrh 
hns  aMMolft.  o\(‘eedtiiK  l''ort>- 
'riiree  Million  Dollars. 

Many  people  are  anvins  for 
the  future  liy  InveatlnK  reicu- 
Inriy  In  IheiM?  Bonda.  i'ombln* 
Ins,  OM  they  do,  ahaolute  aeeo* 
rity  nitli  an  attrartive  return, 
thry  should  hr  included  amons 
the  Inve.HtmentK  of  all  nho  have 
aniounlK  on  vrhirb  they  are  pre> 
pared  to  allow  the  Interest  to 
accumulate. 

PleHMe  write  or  rail  for  full 
information  ahout  •*Oonndn  Per¬ 
manent**  Accumulative  Honda, 


Canada  Permanent 
Mortgage  Corporation 

14'1H  Toronto  Stroel,  Toronto. 

j:i.tahli.«hPd  isr,.’;. 


HINTS  TO  INVESTORS 


Mackay — Some  Perplexing 
Problems. 


Snswrro  to  Inqiilrlrs  orr  l•a.rll  iipon  Inrermatloii  which  TIIK 
TlllliS  brilcvco  rrllohlr.  fnlr  iiiid  iinprrjudit'rd.  but  br- 
4  cxcrol.r  of  cure  In  scoiiriot  surh  Information  THE  IT>A>- 

C  IAL  TIMES  na.oitK...  no  I.) Il< 


^  With  rc/crrncc  to  your  article  on  j  win  hr  pi 

!  Mnckny  in  yonr  issue  of  Febru-ary  9th  mollrii  pr 

]  re  a  forthcoming  split -peesii mahlu  |  tnilr^iT^*"* 

I  aoine  action  was  lookcrl  for  at  the  1  thrm,  lt”l 

I  annual  mertino,  and  the  subsrgurnt  t  thrj  are  i 

•  declaration  of  the  regular  1  3-4  per  j  ^  •" 

;  CA'nt,  shows  that  the  Street  teas  not  a  korpInK  i" 

■  tnir  prophet,  ir,  this  iuslaucc.  .  'lorry  wb' 

'  !  Minority  shareholders,  hoti'crvr,  '  — 

I  nrirr  being  given  much  information  ‘ 
from  an  official  source,  can  hardly  foil  Yf 
to  feel  interested  in  the  inews  of  those  : 
j  who  are  in  a  position  in  form  an  opin- 
j  ton  of  forthcoming  events.  Should  a 
split-up  be  stUl  regarded  as  a  possi¬ 
bility  for  the  future,  entailing  a  re. 
demption.  of  the  preferred.  I  icould  statri 

I  point  out  that  the  preferred  stock  is  1  jiivovtnw 
,  eaUablr  at  lOfi,  and  it  is  difficult  bo  \vt,itnc^■  of  < 
,\bclirrr  that  a  u'cll  managed  concern  philanthro  •« 
would  redr  cm  at  lofi  a  four  per  cent.  -  ^ 


t-IAL  TIMES  uBsumeib  no  rosponihihillt.v. 

InqalrfeM  must  bear  the  .Mlsnafnre  nod  address  of  the  writer  In 
receive  attention.  AnKw.'rs  thoiishi  to  he  of  public  Interest 
*1’ !*•  .  l’****H»*»^«l'  nil  nnftwer  la  not  of  seneral  Interest  It  will  be 

mailed  provided  Mtnmped  Mclf-addreMMed  envelope  Im  enclosed. 

^  I  Inrne  number  of  Inquiries  received  and  the  time  re- 

i»i**en  to  secure  the  Inffirmntton  In  connection  with  a  Kreat  many  of 
inem.  it  Is  impossible  to  uct  all  replies  In  during  the  week  In  which 
•  ney  are  received. 

All  inquiries  are  handled  ns  expeditiously  n»  possible  pnd  If  your 
J*”*^.^**  *•  puhllshedl  In  an  early  Is.sn.*  wo  would  su^iaest  your 

cpinic  In  touch  with  the  pape  In  order  to  find  the  reply  to  your 
•loery  when  It  appears. 


How  Canadian  Divided  \ 

$2,800,000  Investment 

'Thk  statomet  ,n  r]..taii  of  n.o  [  Worth  $1,410  a  Share. 

•••  Juvefitmonts  of  the  lut.>  Kiiwjii  c  ....  ,, 


point  out  that  the  preferred  stock  is  1  invetitmonTr  f  Th  i 

eallablr  at  lOfi,  and  it  is  difficult  bo  wiiitjicv  of  < ""  "  '  '  The  .■?toi 

bclicrr  that  a  uwll  managed  concern  ' ’’.u''’' .  "’I  Han!,  of 

icouhl  rcfUcnt  ftt  l(i6  a  four  per  cent,  c  /  .  Fc-»ruai>  ^vo?-th  :<14 

stack  .selling  around  Iti-unless  the  ^  'v,  I  bo  of  ,nt.r.s,  to  ■,nv.-..tors  I 

anuainl  in  the  bonds  of  the  public  rep-  "  fb  '  as  follows 

..  Je.,.*  ^4  #1.^  investnionl  that  is  sometimes  made  in  i  ..  . 


SO  TO  SPEAK 

When  our  organization 
iiets  on  a  job.  it’s  all 
over  but  the  leasing,  so 
to  speak ! 


nnurunl  in  the  bonds  of  the  public  rep¬ 
resented  but  a  negligible  part  of  the 
whole.  '■ 

It  is  further  bn  no  means  clear  to 
■me  what  the  Company  should  still  i 


IJw  •nforniallon  THE  IT>.4>-  |  '■xpliuialioii  that  is  Kiven  of  tha  delay  < 

urr  niifl  ndilrr!.!!  of  Iho  writer  In  |  I'v  l^cavy  [ 

r«  thoiichl  to  be  of  pnblle  lotere.t  1  iH'ised  l.\  the  hreak  of  a  flume  In  j 
•  not  of  icrnrrni  Intercut  It  will  be  j  'oii.neetion  with  the  company’s  new  I 

...erf  en.olopr  lx  rneloneil.  '  dcvelol'nient.  ' 

nquIrlPM  rrerix’ed  anil  the  lime  re-  <.■„  . .  ,  . ,  .  . ,  .  .v.  .  ' 

eonneetloii  with  n  Kreat  many  of  under.  tan<l  that  the  bonds  that  ‘ 

piles  in  iliirinK  the  week  In  wbU'li  have  been  offered  as  a  result  of  the  ! 

.  dela.v  in  nicetine  ilie  interest  due  on 

?r:?".!:;rve’‘  ro:.’i‘i’':u;rexV  Voui  '--g  bought  in  at  70.^ 

1  order  to  find  the  reply  to  your  ' '  a’o  under  the  impre.s.sion  that  iji  | 

fiiirne.ss  to  the  Itond  holders  whose 
j  securities  have  been  depressed  as  a 
re.sult  of  the  delay  the  company  .should 
•  ,  J  _  have  made  an  announcement  as  to 

Ihejr  intention  to  pay  the  intere.si  due 

_  h,\  the  first  of  .April  as  soon  as  they^ 

f)f}f§  J fl'lfO  the  interest  could  be  paid,  in 

-»  f  I'C:#  ('f-  order  that  some  of  the  holdeia  of  lhe.se 

-  bonds  might  not  have  let  them  go  ow-  ' 

Worth  <R1  410  a  Share  uncertainty  as  to  whether 

ortn  a  snare.  ,,,o  interest  would  be  allowed  to  go 

The  .stoiU  held  In  the  First  National  .in  ilefault  or  not.  .Any  miprovement 
Han!,  <.f  N-..n  York  is  ni.arket]  as  ui  the  price  of  the  bonds  due  to  pay- 
worth  JI4te  a  share.  j  ment  sliould  naturally  .aeciaie  to  the  i  * 

'I'he  ( lovernment  Ivrnd  holdings  were!  liolders. 


The  National  City  Company 

Limitpd 

Head  Office:  112  St.  Jame,  Slreat,  Montraal  " 

It  is  our  aim  to  be  of  the  greatest 
possible  service  to  investors  whether 
they  have  funds  available  for  invest¬ 
ment  or  not. 

IVc  invite  your  confidence 


Advisory^ 
Six  Charlk  B.  Gosoon,  g.b.e.,  Ckair 
»>i»  John  Aird 
A.  J.  Brown,  i.c. 

Hon.  Sir  I  omer  GotitK,  c.CJi.G.,  M.,. 
Chari.bs  R.  lIoSMItR 
\t  iLMOi  L.  Matthews 


Lt.-Col.  H  ssmr  Molsoh,  c.h.c..  b.c. 

4  RED  W.  MOLSON 
Sir  Augustus  NAttraM 
Epson  L.  Prase 
\V.  N.  Tillbv.  E.r. 

Hon.  j.  M.  Wilson 


the  ease  of  a  large  eatate.  The  late  I  1 

-Mr.  AVhItney.  who  had  large  liindier-  |  ’™'  ''''  '  '  ' 

uig  intereBls  In  the  I'nited  .states  .and  |  'duip.  Hoiids. 

till  l.iberl,\  Loan. 


w'lS  at  one  time  a 


show  $50,000,000.  preferred  stock  out-  HarH^  Ottawa,  the  Fimw  s  Ne.st  . 

St  a  mUng  if  theif  have  been  steady  pur-  roR]  CompanT  .  the  Keewatin  Flour  j 
chasers  in  the  mo.rket  for  same— sure-  and  other  .  on.oi  alions.  and  1 

ly  the  usiiat  procedure  is  to  caned  „  leading  part  in  the  develop-  I 


.sn.rnc — •.iirf  on  the  other  hand  if  this 
remains  in  the  treasury  of  the  Com- 
pa-iig  u  ncancctlcd  why  should  not  the 


men!  of  Toronto  t  niversit.v.  left  an 
e..sla1e  valued  at  .t.’.v.'ll .oou.  n  js  in¬ 
teresting  to  note  how  this  is  dn  idrd 


amount  dechurnd  in  dii-idriuds  show  up  ,f,p  .^.p^riimtion  imde  i 


Bank  Stock. 

The  liiildiiiK.-  of  sto»  Ks  in  the  char¬ 
tered  hnnk.s  and  i I*.  U.  and  otlier 
comiiaiites  lit  Canada  are  thus  listed; 

N'limber 
Shares  Value 


as  a  balance  from  year  to  yearf 


gate  Court  at  Ottawa  by  the  Toronto 


.4s  you  say  the  silHotion  is  interest-  |  CenenB.)  Tru.sts  Compan.v. 


ino  it  is  mttre  than  that  It  is  perplex-  I  exeeuto 
tw(7  that  is  if  your  article  has  tny  bo-sis  ^  will,  th 
of  fact.  :  follow.s; 

.4  tty  further  emtiah  ten  ment  on  the  , 
gtbon-e  ipould  lua.tv roily  be  appreciated  .  Di 
— n .  ('..  Fort  W’illwtm,  i 


executor  and  Iru.slce  named  iii  the 
will,  the  various  items  work  out  as 


Division  of  Investments. 


I  .Answer: — 7ou  are  quite  right  in 
■  stating  that  the  Street  wa.s  not  a  true 
prophet  In  this  instance.  The  aug- 
gested  recapitalization  of  the  oompanj' 
is  a  development  which  has  been  ex¬ 
pected  tn  connection  with  Mackay  for 
some  time  past.  It  was  felt  that  the 
J  last  annual  meeting  might  result  In 
““  I  the  development  tpferred  to,  and  It  is 
»1  safe  to  state  that  a  great  many  shaiv- 
;  holders  were  greatly  disappointed 


(fovernment  Bonds  $fii:.Ion 

Hank  Shares  (f'anadiani  tl’.S.nio 

Slocks  and  Bonds  (Fan.)  .M"..')?? 

Bank  IVp.  in  Fanndn..  471..1(i.S 

.Mortgage  &  Trust  I'orp  M.7,3; 

Murigages . .  ...  )r.7fl;i 

Pprmtssory  Notes.  .....  1,241 

Stocks*  Bond.,  (Amer.i  736. <537 

It  wiJ!  be  noted  that  the  fjovern- 


ri'iimn  on  I'.aiik 

UmXS 

«1  7.5.17.5 

Jmi'cnal  B.aiik  of  Fin, 

Hank  I'f  Tnionio 

m: 

Fa’ik  rtf  .Montreal 

Hank  of  Noi  ii  Scotia  • 

SfiO 

Fan.  Fac.  Bail,  Co. 

2S69 

41  4.70(1 

•  '.nil.  I'erni.  Mnrt.  Ferp 

2  iff' 

4H.OOO 

Toronto  Gim  lYnsta 
Oorpoiatioji 

5,782 

Bank  Deposits. 

'rh«'  latp  Mr  \N"h)inf'T  s 

der(0.<1lf  S 

were  in  tlie  following 

Ilinke. 

- 

Bank  of  Nova  ScoIIh 

$  82.750 

Bank  of  Montre,il  .  . 

lfil.t:3o 

Smelters. 

I  iriJI  you  let  nir  know  it  Hmeltrrs 
now  setting  at  37  i.s  on  a  ti  per  tent. 
Dividend  Ini.sis,  i;,,o  did  they  pay  t: 
points  for  the  l  i.st  qiinrfer  nt  1923  or 
rally  1  1-2  points,  that  is  at  the  rate 
of  6  per  rent  ("n  n  you  tell  me  when 
their  onnti.il  merling  is  to  be  held  and 
also  srhen  their  nr.rt  dividend  i.s  due 
to  be  declared 

f  bought  25  shares  at  3R  in  Feh- 
ruar]/.  Do  you  e,yn.sidcr  it  a  good  .stock 
tit  hold  nnlh  the  uji  a  oi  ,,  higher  prid 
during  the  ne.rl  three  months.  —  f.  II. 
a rgnd' .\tnre,  (/tie. 

Answer:  The  sioek,  wliiclt  i.s  now 
W'lling  Hroiind  37.  is  not  on  a  dit  oiend 


Stedin^Bond 

Corporation 

l36SlJarrws  Mai  n  —  2404 


aMONTKEAL 

Branch;  147  .MOnVT.AIN  HIl.l. 


First  XntiOnnl  Bank,  Mtnn 

Where  Assets  Lo4:ated 

A  synopsis  of  the  ('.stale  is  a 


ment  Bend.,  were  tax  excnipl  with  tho  lu'vs:  — 


holders  were  greatly  disappointed  | 'he  Iasi  inveslmcnt.  (’an-  As.srts  tn  Prov,  Ontario 
when  the  expeet.ed  diid  not  materialize  j  adiaii  National  Railway  I-7qiiipnient  A.s.scts  in  I’rov.  tjiiebec.  . 
■Among  usually  well-informed  people  I  hor*  of  the  issue  of  $22.i5<vi.no(i  .Assets  in  Prov.  I>  (  . 

the  split-up  In  Mackay  is  Sl,ill  looked  I  These  Unveinment  Assel.s  In  Prov  Nova  .“icotia 

for  as  a  possihdlity  and  a  prpl>ahility  I  '’•’"'J*  femed  over  20  per  cent,  of  the  Assets  In  I  nited  f!t,ites. 

rd  r.ne  tr.r,  fnT-  /liolant  fltloro  i  Whole  "Stale. 


for  as  a  possihdlity  and  a  proi>ahility 
of  the  not  too  far  distant  future. 

Regarding  the  purchase  of  the 
preferred  afork  by  the  company,  ir 
must  l>e  remembci'ed  that  The  Mackay 
‘'ompanles  is  actuaJly  a  voluntary 


$414,700  in  C.  P.  R.  Slock. 

.Among  the  holdings  of  other  f'an- 


Gifls  of  $1,620,000. 

Fpon  the  r  xpiry  of  five  year? 


adian  securities,  Mr.  M  hitnei  's  i  hief  his  decease,  or  the  prior  decease  of  his  ,  ,  ^  is  iiiinoisioie  lo  le-irn 

trust  formed  tinder  the  laws  of  iTie  i  inveslnient  was  $414,700  in  t'V  P.  It.  wife.  Mr.  AA'hitiie.v  also  directs  his 

States  of  \1a.ss.n(  hu setts  and  that  the  •  s,ock  of  which  he  held  2.5hn  shares  Tru.stres  to  .•onvert  'all  his  remaining  honglil  slot  k  „it 

same  restrirlions  do  not  apply  to  this  i  This  tiro  may  Is-  regarded  ns  an  tin-  icslduarj  estate  estimated  approxirn-  The  earnings  of  ih"  couipiuiy  hate 

holding  company  for  Postal  Telegraph  I  IIP, jnl  propoi-iioti  of  nut  single  sei'urlly  niely  at  $1  ,*i:o.ori(1  into  rash  and  to  hreii  remarkably  high  during  Ilic  p.rst 


<5  per  rent,  on  Ihc  slo.-k  to  rover  the 
.year  1923.  I'he  pitiiienl  for  each 
share  was  It.eO.  as  the  s'o«  k  is  of  the 
par  value  of  $2.5.  I'he  Itirectors  in  I 


.  .  .  .  .  .  lfil.t'3'i  that  it  wa.s  to  lie  treated  as  an  iHolaled 
Minn  22f'.974  payment,  and  did  not  coinmit  (he 

.  ,  Company  to  a  <ontinmtion  of  divi- 

Ld>cated.  dend  payments  on  a  »i  per  (  ent  or  a.ii.v 

.stale  is  as  fol-  othe.r  hasie. 

The  date  of  the  annual  me.  tinp  h.c' 
irio  1 .21  (J, 1 33  I  not  yet  lieen  fixed.  Imt  it  will  la  la  id 
♦“C'  •  a2R.943  some  time  early  in  .April,  aceording  to 

32,133  pi-caent  pla.ns  Mr.  .1  .1.  Warren,  iIk 
kntia  90,000  President  of  the  C/Oinpany,  is  .still  out 

’’S'  ■  97<i.ifi4  in  AAVstem  Canada,  and  ruatiir.all.i 

-  —  nothing  can  be  done  unlit  his  return 

$2.35*  9.4  .^s  to  whether  any  dividend  annniince- 

>20  OOO  ment  will  bo  made  at  the  aniiiia.l  nieei- 

.  ’  ■  ing  or  wliether  tlie  direetor.s  will  wait. 

ti\e  years  n.ftrt  yf.y,.  until  later  on  iii 

nr  decease  of  hi.s  year,  it  is  impoi.siblc  to  learn, 
so  directs  his 

11  his  remaining  Hoiiglit  stoi  k  .at 

i«i(»d  •irmenviroT  The  camings  of  the  cnmpiui.i  ha\ c 


and  I’ommerrial  Cable  mstems  that  |  nnd  It  would  lie  interesting,  if  the  in- 
.appily  to  moitt  eorporbtionR  formed  formation  were  availabl 
,  under  regnilar  charter.  The  voKi.ntari' |  ftctermmod  the  choice  ,i 
trust  iB  8.ble  to  put  chase  its  own  pre-  :  sociinties.  .Among  Fnite 
ferred  shares  on  the  open  market  at  ,  ings  wa-s  stock  in  the  Mi 


and  It  would  lie  interesting,  if  the  in- | 'hstrll'iile  the  same  equnll.x  tietueim  j  Y''ai  •  '"tud  with  their  new  ion  cent  rat.or 
formation  were  availabl*'.  as  to  what  I  Ih*  Province  of  Oniario  .and  tbe  (‘on-’-  I  ""d  oihei  iinpi  m  ement.s  it  seems  tea- 
determined  the  choice  ,,f  thi  vinous  I  tv  -'f  Hennepm.  .State  of  M  .nnesota.  •’’‘I''’'''  larger  earnings  1 

seciinties.  .Among  Fnited  States  held-  •  <  'ne  half  of  ttiis  dl.st.rihtil i\ e  share  he  'I'''  Pi'ure.  A\  e  consider  Ihi.s  one 

ings  wa.s  stock  In  the  Mis.sissii>rl  1 , and  I  direct  s  Ins  Tiiisleea  to  i>av  to  the  "ir  UKxst  attractive  .■»perula1li  e  in- 

I  •(■,-, w(„„^  nv.c.oc  i-„u-c,.m(  tc.  I  'e.stniriits  in  the  market,.  «nd  lielieye 


current  lea-els  and  If  the  stock  is  call-  j  {'ompany.  the  NTorthern  P; 


inp?  vra?i  storH<  In  ilir  l/nnd  '  his  TtimiApa  to  pav 


Pail-  I  T'ai.slees  of  qVirmito  I 'llivri  liit' ,  To 


it  is  quite  possihle  that  the  repurchase  I  neapolls.  .Anaconda 


able  at  106.  then  the  advantage  de-  way  fompanv .  the  flrraf  N'cnhern  roriio  .and  one-h.alf  tlierenf  to  W\ .  ikat  you  would  be  w'otl  advised  to  oon- 

riveij  from  this  prtv-cs  i.s  very  great.  Railway  Fnmpn.ny.  the  Norfolk  and  <  hffe  f’ollcgq.  or  $4<i.5.nno  to  .rich  In-  ’■■in'r  'o  I’uld  your  .stock. 

At  the  present  tune,  tbe  amotmt  of  j  Weatern  Railwai .  the  Fnited  Stalt  s  stbution.  *  >r  ¥  * 

t.hjs  Is-sue  outstanding  in  the  hnnds  of  j  pted  rorp ,  2nd  sl'uire'*:  Bankers'  With  re.^rwci  to  tho  one-t,aif  stiare  j.-  .  .  Z'  l*  a/m 

the  puMif  is  considered  CTtromely  |  Tnisl  Fompanv.  New  Voik.  .5<i  sliorcs.  fm  di.sfrilnition  in  the  Fountv  of  Hen-  Uominion  i-OITIDing  Mills, 

small  and  certainly,  "a  negligiMe  pari  J  Fir.st  National  Bank  of  New  Aotk.  .Mi  r.i'iiin.  .\1  inne.sot.n.  one-half  thereof  is  /  sh.'rJ!  hr  meg.ily  nhlioed  it  you  ici.ll 

of  the  whole.”  -As  a  matter  of  fact,  ;  .-.i, ares:  First  National  Bank  of  Min-  to  go  to  St.  Parnali.Ts  llospit.nt.  Min-  piiw  me  gnu  information  reaorri.iva 


Dominion  Combing  Mills. 


Mining  iieapoli.s.  and  one-haJf  to  the  .stlieltei- 


/  shall  he  mea.tly  nhlioed  it  you  iciJI 
giiw  me  any  information  regorriivg  ' 
Freferreid  nnd  Coni.mop  fitork  in.  a 


of  the  preferred  slock  would  not  be  l  < '<aiipnny.  I.snn  shares:  F.reat  North- I  Inc  Arms.  Miiineajiolis.  or  $4n5.d|(a,  to  company  operating  under  iionre  of 

d  I  re  ctl.v  carried  on  by  the  holding  com-  oin  Iron  Ore  propertie.s  7ii(i  shares.  -  eai  li  institution.  “Dominion  Combing  .Hfills.  lAmitrd.  _ 

pans  proiier  bn1  w  ould  be  tione  I _ _ _ _ _  _ _ _  _  _  ty  p  _  Montreal. 

through  one  of  the  operating  substdi-  i  ! 

ftrie.s  and  it  would  lie  for  this  reason  and  those  who  pnr<h':  s.'  it  must  l.c  |  net  eartiiug.s  'arising  from  the  coni-  -Answei  :  There  is  $l,00n.fWiii  out- | 

that  the  amount  thus  rejiurcbis'Ni  prepare-l  for  a  los.-i.  If  it  .sin  l•"^'<ls  aH'l  |  pony's  htie.s  and  railwai  iiermit.  The  stianding  of  A  per  cent,  t^unmlatiri' 

would  not  be  deducted  dirertl.i'  fioni  rn.t  only  the  engine  but  the  maiiu-  i  third  Is  .a  photog^raph  of  a  deltenturc  I4cdeemalile  Preferred  Stock  of  ttiis 


prepare-l  for  a  los.s.  If  it  .su>  l•"^■(ls  ;uii 
bet  only  the  engine  but  the  maiiu 


h':  '.'  it  must  l.c  |  net  eartiiug.s  arising  from  the  coni- 
If  It  .su>  l•"^'<ls  ;uiil  I  pony's  htie.s  and  railwai  permit.  The 


“Dominion  Combing  .Mills.  lAmitrd.  — 
ty.  E.,  Montreal.  ; 

.Answei  :  —  There  is  $1,000,0011  out-  I 
Htianding  of  A  per  cent.  Fumulativ*' 


third  Is  .s  r«hotog^raph  of  a  delienturc  Ilcdeem.alilo  Preferred  Stock  of  ttiis 


the  amount  gben  at  oul.standing  in  factun-  of  ears  works  out  saiisfa.cto- 


the  Mackay  report. 


rily,  the  holders  of  stock  arc  likely  ti 


irfificate. 

IPs  letter  continues. 


<'onii>,xn>,  and  $1.-500, 000  of  eommon 
Stock,  and  no  lionded  imiebteelnesF.  .A  , 


In  view  of  the  above  and  the  Udief  rccehe  a  reward  larger  than  those 
that  this  repurcha-sing  operation  is  "tio  Invest  in  aji  assured  and  (  onserva- 


“Tlie  second  photo  clearly  .shows  statement  was  issued  recently  showing 
that  ilie  1 'ompany  is  unconditionallj'  “  «11gh1  opcniting  profit  for  the  .mmi 


that  this  repurcha-sing  operation  is  who  Invest  in  ;ui  assured  and  <  oiisci  vn  -  |  l  hat  ilie  <  ompany  is  unconditionallj'  "  "'‘si” 

being  continued  it  seems  certain  that  i  "'  o  security.  Xatiimlly.  at  this  st.tge  |  obligated  lo  rei'ay  th"  principal  par  which  is  a  favorable  iiidi.  nf.oii 

the  equities  behind  the  outsta-uding  (  t-Ob  offer  no  opinion  even  as  to  i  value,  at  mamrity  though  ihe.v  are  ds  the  (-ompany  did  not  (  oinphp  its 


common  stock  are  c«D6lanOy  increas- :  whether  the  outcome  in  the  ca'se  of  only  bound  to  iwy  interest 

tug  in  valtie  and  this  explains  tbe  re-  ■  Brooks  SteaJTi  Motors,  lamitfsl,  will  tie  earnings  wariirnt  .s.ainc 

I  cent  strong  but  quiet  investment  de- i  siKcc-ssfuI  or  not.  Time  onh  will  t.  II.  (iealeis  selling  tliQ.ic  .srciiriti 

I  mand  for  the  common.  .Tour  decision  whether  to  purchase  or  '  ally  .-'1!  them  on  the  Iiasis 

'  not  should  be  taken  with  this  silua- j  lutcrc.st  is  likely  to  be  paid 

*  ¥  ¥  ¥  jjgj,  In  vie'W.  the  profit  accruing  to  the 


only  bound  to  imv  interest  if  the  mill  until  late  In  the  year  and  was  ruii- 
rarnings  warrii-nt  .s.ainc  Security  ning  a.t  pari,  ca^.acity  fo:-  tc,.  months 
(iealcis  selling  tliQ.ic  .srcnritics  gcrier-  year.  The  enletpn.'c.  which 

allv  -.ril  them  on  tbe  Iiasis  flial  no  consists  of  manufacturing  "iop.s''-an 
lutcrc.ri  is  likely  to  be  paid  but  that  intermediate  stag.-  between  wool  and 


Brooks  Steam  Motors  Limited.  ^ 

I  am  thinking  of  purchasing  Brooks 
flterem.  Motoms,  lAmitrd.  Btor.k.  Please 
give  me  ytmr  opinion  re,gardtng  same.  ' 
-interested. 


the  profli  accruing  to  the  imestor  yarn  — is  a  new  one  for  <  aniuln,  and 
fioiii  the  rc-riai iiiciil  of  the  principal  on  this  account  is  an  e.\|  eriment.  and 


at  iNii  .11  ni.itiirity  alone  makes  the 


the  purchase  of  the 


Photographs  and 

C.  N.  R.  Issue 


bent ’M n  ve>r\’  a!trn<*tive  invest-  I  as  .sp<*‘  uLiin  ^ 


'  iiirni  ^^hi<h  nr  thn  pn< 


thf'  seciintios  rannoi  rank  as  tin  in- 


A^newer: — It  isi  very  to  srive  ^  A  correspondent  writes  taking:  issue  slniplr  inlerost  p*m-  \*  ar*' 

any  advice  th^  is  worlh  anything  on  with  the  oplnKin  expressed  in  the.-c  ^.-.s  an  opinion 

a  proposition  of  fhi,  land.  This  steam  columns  a  couple  of  weeks  ago  ,n  re-  ,f  n,e  read  or  the  I  .ominioii  Gov- 

car  ,  not  exactly  new.  aa  a  car  of  a  ^rd  to  the  imcertainty  a.s  to  w  hether 

simrlar  type  has  been  d<^Tlop<'d  in  the  t  anadiaii  Ciovernmont  wouhl  ro-  could  be  foro*  lopun* 

rmted  States,  although  the  Oinadfan  da-m  the  f>  per  irni.  income  chai-Ko  tlviVicc  iHv  -is  jivoll  ns  morilly  the 

model  is  brflevod  to  be  much  superior  ,  oonverBMe  det^nfiirc  riock  of  the  '  is  bound  to 

i  to  this  an  many  re«p©ct«  It  i.s  a  com-  ;  Canadia  n  Norihern  Uailway  when  it  i 

paratlvely  new  principle,  however.  In  matures  in  1930.  He  enclo.sc.x  three  j,.;  foible.' 

aAitomobile.R,  gjid  only  time  will  tell  interesting  «e<s  of  photographs  sup-  '  , 

how  It  will  work  out.  A  spcurity  of  I  plied  by  G.  A.  Stimson  atvd  I'oinpany.  "'n  view  of  fh  s  c\qden<-e  as  to  the 

tWs  kind  has  not  past  htstory  behind  j..imrt<xd,  which  give  wh.at  he  claims  Is  .attriictivcness  of  these  secsinties  T 
It  to  judge  its  merit*,  and  the,  pros-  'Vonvinclng  evidence  that  the  seriiri-  cannot  see  hmv  you  can  .lust’fy  your- 
pect.s  of  stucces,  as  a  car,  and  its  pos-  ties  in  question  are  a  much  letter  tn-  "'''I  commenting  ro  unfavorably  lu 

blbilitiea  of  earning  on  its  stock.  ’The-se  vestment  than  one  would  conclude  regard  to  them, 

points  can  be  eBtabli.shed  definitely,  ,  from  reading  your  column"  ;  y  ¥  ¥  ¥ 

aa  Is  obvious,  only  after  an  experience  ^  photograph  of  -.-in  Act  '  VHes*-,,-  Quebec  Power  Bonds, 

of  sevei-al  years  In  the  case  of  an  old  j.^sK^d  by  the  T>>minion  Parliament  on  ” 

established  company  .you  can  look  at  1919.  which  states  that  Canada  |  i  hedd  Wisi-rs  Qurlwr.  lower  Com- 


h*'  '.nvesio-  a  yield  of  bcween  S  per  vestment  under  sir  h  ebndilioris.  and, 
•eni  .and  9  per  cent.  1  onipoiind  in-  "’ill  not  until  the  comi.ain  hu.s  nper- 
eri'st  per  nnnum,  eipial  to  over  12  per  ated  for  wveral  years  and  has  had  a 


IPe  advise  the  purchase  of: 

CANADIAN  NORTHERN  RAILWAYS 

5%  Income  IJehenture  .Stock 

One  May 

Ask  for  Circular 

CC-SMITH  «  CCMIANt 

uwrrap 


any  advice  that  is  worth  anything  on  w-ith  the  opinion  expressed  in  the.c 
a  proposition  of  this  Ictnd.  This  steam  columns  a  couple  of  weeks  ago  in  re- 
car  Is  not  exactly  new,  as  a  car  of  a  gard  to  the  uncertainty  a.s  to  whether 
similar  type  has  been  de4eloped  in  the  the  Canadian  Government  would  ro- 
Fnlted  States,  although  the  Canadian  '  dn>m  the  h  per  tent,  income  charge 
model  is  lisllcvod  to  be  much  superior  convertible  debenture  stock  of  the 
to  this  dn  many  re«p©cts  It  i.s  a  com-  ;  Canadian  Northern  Bailwa.''  when  it 
paratlvely  new  principle,  however.  In  matures  in  1930.  He  endo.ses  three 
automobiles,  and  only  time  will  tell  interesting  sets  of  photographs  sup- 
how  It  will  work  out.  A  security  of  I  plied  by  G.  A.  Stimson  ami  I'oinpany. 


chance  to  indicate  t((  what  extent  it 
<nn  earn  on  its  preferred  an<l  comtiioii 
.stock  in  actual  operations.  In  ad<i:- 
♦ion  to  the  .xiiri'lii.s  sliown  for  the  (mis' 
year,  it  is  cl'-ar  that  the  compan.v  is 
finding  a  market  for  its  product 
among  .soini  of  the  iK'st  known  manii- 
faclurers  in  this  iounir>  . 


’iiting  ro  unfavorably  iu 


Western  Quebec  Power  Bonds 

/  hfrid  Wishrs  Qurhre  Tower  Com- 


I  hcrid  Wishrs  Qurhre  Tower  Com- 

IheiP  past  camings.  and  knowing  the  '  ncitulriNl  control  and  ownership  of  the  j  V'i>  v  Bon  is  'ivd  /  hair  hern  nn.riovs 
inanagemcru  and  the  conditions  of  the  cajiedlan  Northern  Bailway  by  wliom  j  about  the  wniment  of  the  interest 
industry.  y<tu  can  jtidge  falrl.v  accur-  (irbenturcs  were  ismied  an*!  tipon  which  wte.  due  on  the  first  af  .lan- 

ately  what  the  future  ■will  be,  and  r'l'operty  they  aie  •«  mortgage,  u.'jry.  could  you  one  me  any  ipforma- 

therefore  whether  the  securities  are  a  second  photogtaph  shows  an  ex-  Hon  ahout  tiiesrs  —  t,..  .Montreal 


I  nlist cH  Hank. 

Loan.  I'rubt  and  HBrm 
Insurance  (.or> 
poration  Shares. 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 

*i  WcllinCton  East  Main  6258 

lORONTO 


THE 

ROVALTRlSKo 

EXECUTORS 

■  AND 

TRUSTEES  J 


rearotvably  good  investment.  .A  .'rttu.i-  frai-l  from  the  Trust  Peed  whli  h  .Answer 

tid-n  like  the  present  is  so  different  states  that  the  <oimpflny  shall  on  the  recelvi-d  i 

from  this  that  no  definite,  information  day  of  .Alay.  1980....  T'uy  tu  gold  interest  r. 

IS  available,  and  you  must  treat  this  the  principal  atiioiint  of  th"  <!"-  i]|o  f-tr" 

«.s  a  speculative  investment.  In  favor  hf.rtur<  s  and  in  th"  meaijtinie  will  pay  ha.s  taken 

of  the  company  Is  the  fact  that  the  interest  at.S  per  cent,  or  less  as  the  it  f«ii  pa; 

engine  has  been  carefully  tested  and  ■ 

those  iiehind  it  feel  that  it  will  show  :  - — 

pood  results:  "the  company  has  pur- '  ■  ■  - - — - - 

chased  a  plant  in  .Strat.for<l  for  the  r  l  I  1  O 

manufaot urr  and  assembly  of  cam.  AfC  YoU  3.  SlOrkllOlder. 

and  tbe.  City  Itsrif  has  guaranteed  the. 
bonds  of  the  company  to  the  extent  of 

$60,099,  but  apparently  this  source  of  —  wi^rii-.*w 

capitial  is  being  left-  in  reserve  for  the  :  EImGIUIRY  CwUrV/iM 

time  being.  The  company  is  working  ,  _  ^  , 

now  to  secure  as  low  a  cost  of  produc-  j  To  tbe  Editor,  “Financial  Time*,  Montreal, 

tion  as  possible  and  is  completing  lt«  j  ..  .  I  /5®ld*  ^  {the  following  securities: 

generaJ  machine  shop,  pattern  equip- |  {think  of  purchaalna I  o  At  „ 

ment  etc.  They  expect  to  have  cars  '  Please  £lrc  me  your  opinion  (free  of  charge)  re^rdlng  same, 
going  out  in  June,  i  Purchasing  PrUa 

The  very  nature  of  this  enterprise,  j  . 

makes  it  impo.ssibic  for  us  to  give  you  j 

any  adxice  that  would  be  of  value.  A  I  . 

purchase  of  the  .stock,  as  you  oan  ■  _ ^  p _ s _ 

readily  judge,  would  carry  a  risk  |  l^ome  of  Enquirer . 

that  does  not  exist  in  the  case  of  a  Address . . 

well-established  company  such  as  ; 

Montreal  Power,  F.  P.  P-,  Shawinigan,  |  . 

Canada  Fcmienl,  and  scorw  of  other.H  !  deplume . 

whose  securities  are  listed  on  Oan-  ■  ' 

adian  Fxi  hanges.  or  private  compa-  '  Replies  will  be  published  in  The  Fli 

nies  such  as  exl.st  in  your  own  Pi-ov-  the  nom  de  plume  (not  the  name)  of  the  ei 

ince  and  may  not  be  listed  but  aliout  i  copy  sent  if  requested, 

whose  success  a  busine.ssmaii  could  j 

have  no  reasonable  doubt.  This  is  a  |  *Crossout  tin*  not  desired. 

-speculative  investment  for  any  one,  _  ' 


.Ansver;  Tin  imiircssion  ve  have 
rccelvol  Inim  ih'  (ornpaiiv  is  that  the 
inieresi  iv  iIwju-  tioiids  will  be  met  on 
Hie  firil  "I  .April,  after  the  company 
lia.s  taken  itu  'J'‘  <Ia.v.s  of  grace  allowed 
it  for  pa;  rent  of  Ihi.s  interest.  The 


Tilt  Swiss  Industries  Fair 

MSIE 

from  May  17  th  to 
May  27th  • 

affords  for  Canadian  buyers 
the  best  opportunity  to  get  in 
touch  with  Swiss  manufac¬ 
turers. 


Purther  Infotmatkm  hv 

TIE  IWISI  COISUUTE  GEIERIl 

212  DRUMMOND  STREET 

MONTREAL 


Same  of  Enquirer . 
Address . 


Som  deplume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


*Crossout  lint  not  dssired. 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  8293  •  TORONTO 


BUY  BONDS 

Wc  own  and  offer  -  if,  as  and  when  issued 

NEW  ISSUE 

$250,000.00 

DISTRICT  OF  BURNABY,  B.C. 

51% 

D.Tted— April  lat.  1024  Due- -Dpcember  31st,  1329. 

interest  due  .lune  3nth  and  December  31st. 
DetiuniinatinnH— $n4)0.0n  and  $l,nfl0J)0 
rrinciptil  and  interest  payable  at  the  Royal  Bank  of  (  anada  in  the 
FItles  of  Vaneouvor,  Victoria.  Montreal.  Quebec.  Toronto,  and 
in  American  Gold  t  hin,  at  the  Agency  of  the  Royal 
Hank  of  Panada  IN  NEW  YORK. 

Price— 99.49  and  interest.  Yielding  S-SO*;?-. 

l,egal  Opinion— Messrs,  OwUllm,  Crisp  &  RlaeKay. 


A.SSB.St5MK\T 

Improv'od  lands  ... 

W  ild  land . 

Tmprovemcnt.s  ...  . 


STATISTICS. 


. .  .$11.222,401 .00 
...  1,IS3.710..00 

. . .  .5..379,8 11.00 


$l7,7S4.f)2,5.00 

j'otal  Taxable . $17,784.92.6.00 

Kxemptloos  not  included  in  the  above  $ 

DBBE.NTITKE  DKBT 

Bonds  outstanding — Term  Bonds  ....  .$ 

Serial  Bondr  .... 


$3,.574.IIO.OO 


SI. 186.184. ,50 
7.S6.O00 , 00 


Less — Waterworks .  $  559. 163. 75* 

Sinking  lAind — other  than  de¬ 
bentures  redeemed  and  can¬ 
celled  . $  115,046.30 


$1.942,181 .5'J 


-$  674.210.05 


$1,267,974.45 

$1,267,974.45 


Ucvenu*’  192.3 —  $600,841  80. 

Tax  Rate  -3!<  mills  on  lands  only. 
■Area  22.101*  acres. 
rniHllatinn  — 14  .('00. 


ROYAL  FINANCIAL  CORPORATION 

LIMITED 

Rogers  Building  -  VANCOUVER,  B.C. 

E  B.  .\lcDKR.\tII).  .Managing  Uiicctor 


II  III  III!  mill 

It’s  loo  much  to  ask  of  any  friend  j 

that  he  should  undertake  the  burden  oi  Executorship. 

First,  there’s  the  drain  upon  his  time.  The.se  unaccus¬ 
tomed  duties  use  up  far  more  than  their  due  share  of  the 
twenty-four  hours. 

Second,  there’s  the  strain  of  worry  nnd  anxiety.  He 
wants  to  do  the  best  he  can  for  you,  and  many  times  he 
doesn’t  know  what  is  the  best. 

As  far  as  results  go,  his  earnest  best  is  so  often  only*  a 
second-best. 

tt  h<>  mu,t  aell  acs-ta.  will  h*  know  how  to  tell  them  profltahlyT  If  ha 
must  makr  oew  investments,  can  his  judstment  be  anraly  truatedT 

The  Canada  Permanent  Trust  Is  deflnlGtr  orzanized  and  e<Tuigptd  for 
exactly  the  aort  of  work  that  is  a  tax  and  burden  upon  your  frlaiid. 

When  you  appoint  this  riompany  as  your  Exaoutor,  you  both  spare  yonr 
friend,  and  assure  your  family  a  sure  a^  liheral  iocemc  from  your  aatate. 

^NAMPERMANENTTtOJSr© 

Paid-^p^Oa^itcil  Onm /yfillion^^ollcU^  M 


Paid^^p^Oa^itieil  Onm  JiTilZion^^ollt 

Toronto  6tro«0.  TororvfeOi. 


Manager  Omtarlo  Bremeh 


A.B.UBSSIS 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


/ 


THE  nNANClAL  TIMES.  MONTREAL,  MARCH  28.  1924 


(Nir  SlnanriaKE^imrs 


VSiiSl'^lSSrPaU  JQ  the  annual  report  of  the  Consolidated  Minins  & - " 

ing  Compui)’,  Li]iilto<l.  Smeltins  Company  of  Canada.  In  bla  statement  to  the  C ClTlCldtClTl 

~~  '  ~  ahareholders,  the  president,  Mr.  Warren,  points  out  that 

S.  E3IMET  COX  *8  various  government  groups  during  the  past  - 

DAViO  BCBNglDE  »  ■  ■  »  6—W»l  Ifwiagcg  amounted  to  $443,980,  or  over  4  per  cent,  on  the  (By  Canadian  Trade  Commissioner 

HABTET  H«  BLACK  •■••••*  Kdltw  total  capitalization  of  the  company.  This  compared  in  Xenr  tork  t  ii.t,  frederld 

ROBEBT  B.  VERNEB  •  •  •  AasoeUte  Editor  $87,724  two  years  ago.  The  president  makes  two  iliidd.) 

- .  '  - - - - - -  ■  points  In  regard  to  this:  one  is  that  to  compensate  for  Reports  give  nory  indication  that, 

SIDBSCRIPTIOX  FBlCEl  In  Canada,  $8.00  a  year;  $176  ^aiards  inevltahlv  incident  to  mining  nrofits  must  Mve  actlviiy  has  increased  since 

for  six  months.  In  Great  Britain  Ifa.  a  year;  78.  inevitaoiy  incident  to  mining  piorns  must  „i\e  hcpiinning  ot  ihe  year.  Produc- 


Taxation  Six-Fold. 

I  PRAjCTICAL  example  of  the  excessive  taxation 
under  which  industry  in  Canada  lalxirs  is  afforded 


v.S.  Business 
as  Viewed  by 
Canadian 


INSIDE  STORIES 


OF  THE 
STREET 


S.  EMMET  COX  • 
DATTD  BCBNSIDE 

HABTET  H.  BLACK 
ROBERT  B.  TEBNER 


■  •  PTMident 

Om«»I  MMiager 


ill  Xew  York  City,  Frederld 
lliidd.) 


One  of  the  Interesting  features  in  it  floats,”  and  the  company,  quick  to  I 
connection  with  the  operations  of  a  see  the  advertising  value  of  the  ^ 
local  investor,  expreseion,  adopted  It  for  Its  first  j 
KKEPJXG  OFF  who  often  went  advertising  and  has  continued  It  ever  j 
CROWDED  STREET.  into  the  mar-  since.  j 

ket  at  special 

periods,  was  that  he  found  after  An  official  of  a  company  which  has  I 
some  years’  expertence  it  was  always  been'  a  leader  in  the  custom-owner- 
to  bis  advantage  to  kwp  off  the  ship  and  employee  I 


nuoaitr  j*.  -  -  -  - -  - - j  - -  - -  -  _  .  ....I  crowded  side  of  the  Street.  His  rea-  SELF-EfTEBEST  ownerehln  move- 1 

- - - - - -  I  points  In  regard  to  this:  one  is  that  to  compen.sate  for  Reports  give  nou  indication  that,  .  jf  h©  could  ment  says  that  the 

SCBSCR^IOX  PWCTl  in  Can^a.  $8.W  a  inevitably  Incident  to  mining  profits  must  give  "he  year"'?roiuc!  A?  “  multiplying  the  j 

for  six  months.  In  Great  BrlUln  lie.  a  year,  78.  the  hcgimning  ot  ine  yeai.  r  roauc  ^  yj,,.  ),e  carried  out  a  policy  number  of  stocklwrfders  are  notin 

for  six  months.  In  the  UnlUd  SUtee,  $8.60  a  year;  more  than  a  normal  industrial  return,  and.  second,  that  Uou  and  distritmtion  not  tieen  buying  when  the  other  fel-  every  Instance  foreseen.  He  tells  a' 

$2.00  for  si.x  months.  on  the  basis  of  taxation  before  the  war  and  on  the  **'Vt tinnlfr^enrirU^wmi^ri  , buying,  but  was  always  story  of  a  certain  electric  lighting 

APYERTI8ING  Rate  Cards  ®“  profits,  the  amount  payable  this  year  is  six  times  appear  to  be  without  precedent,  since  ‘  fellow  ^  ' 

flees  or  from  any  respondble  Adrertlsln*  returns  of  railway  traffic  for  the  last '  bad  to  sell  ^,‘1  *1“  J*” 


vir^iT'  rfjt  *  “  large  a«  It  would  have  been  in  pre-war  daj.s.  reuirns  or  raiiwu.v  tiamv  lur  account  he  kept  a  balance  I  light  pole.  One  man  had  to  go  up  ! 

CABLE  ADDRESS*  "Fllltlmes'-;  W.  U.  Code.  ProbaWv  as  Mr  Warren  Infers  the  most  serious  ?  ‘  i"  «-'eess  of  $100,000  on  call  at  a  the  pole  and  perform  some  prellml^  i 

HEAD  OFFICE*  Montreal.  Me-ln  8160.  All  Depart-  *’  *  •  s  fo,  the  period  |  brokerage  office  and  whenever  ary  tosk  before  the  other  three  could ' 

mente,  injury  resulting  from  excessive  taxation  is  seen  not  so  The  Steel  liMliistr.i.  there  was  a  sharp  break  in  the  mar-  start,  work.  In  the  meantime,  a  lady . 

lOKOSTO  OFFirt,  ,6  Jordan  fflro.t.  R.W|»»l«Ur;.  "»»  •'>«  "‘FF"”'  »'  •’"'“"F  ..  from  rho  s„«  ■  orl.oralion  ronort,  on  |  krt  J;  Se^M  ml? ‘  pV ”Si I 

Phone,  Adelaide  $406-6.  the  prerentlon  of  the  employment  of  capital  in  new  de-  .  mcroasc  of  JJ  t.l,.  ions  of  worwaid  /^hich  ho  would  carry  un-  three  on  the  ground  apparently  Idle.  I 

E.  C.  2,  Davies  &  Co.,  velopment  enterprises.  Primarily,  as  he  remarks,  ‘  ihcie  :  FehnmA''’and  during  the*' month  "i*’'  market.  Often-  called  up  an  official  of  the  company  j 


R.  V.  Rlttenhouse. 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Ouf  Mininc  Department  has 

a  complete  Statistical  Bureau 

Write  UB  for  information 
ASetnbert  Montreal  Mining  HxcHangt 

BIFOVR,  WRITE  t  CO., 
IIMITEO 

136  St.  James  Street 
Montreal 


LOyDOy,  ENG.*  96  Blsbopgate,  B.  C.  2,  Davies  *  Co.,  velopment  enterprises.  Primarily,  as  he  remarks,  “ihcie  :  j.Vhrnary  and  diiriii 
t.  S.  Representative.  must  he  some  Incentive  to  slart  development,  and  of  |  operated  at  fCi  per  cc 

NEW  lOBK  OFFICE,  2  Rector  St.  Paul  B.  Howard  ...  Orders  for  fieigtil  chi 

Representatives.  course  there  must  be  a  margin  from  the  cost  of  pro-  |  ho,rmnin,.  nt  ti.n 


Paul  B.  Howard 


MO.VTREAL.  PRinAy,  MARCH  28,  1924. 


Cannot  Compensate  Depositors. 


’  I  fj'.;  ^  times  he  had  to  exhibit  a  good  deal  to  say  that  as  a  stockiolder  of  the 

must  be  some  Incentive  to  slart  development,  and  ‘’f  j  "  hut  invariably  he  was  company  she  thought  it  her  duty  to  ' 

course  there  must  be  a  margin  from  the  cost  of  pro-  i VioD-mnin..  tim  tnv..tiier  well  rewarded  by  the  special  oppor-  Inform  him  that  opposite  her  house 

ThI.  ,«r,lcul.r  c.mpa..v  h.vln,  ,1..  rl...  11;. ?  ft™ 

make  a  fotni  . It  Iiearlv  luo  000  ears  I'"'*'’'*'  ^  three  Of  whom  were  loafing.  | 

equipment  and  mines  must  carry  on,”  but,  he  asks.  Tor  mrnufarlu're  Thir  year  M^rt  ;  take  place’,  which  helped  him  to  get  - -  1 

‘‘what  company  or  group  of  men  having  a  large  amount  from  the  order. foi  freight  cars,  the  o’-'t  at  'ory  attractne  profits.  25th  anntial  dinner  of  the' 

of  money  needed  to  make  a  mine  in  British  (blnmbla  |n«rl!et  lor  finished  .steel  ptodurts;  ,  ,  interests  often  recall  the  American  Railway  Bngln.TOrtng  As- 1 

lias  lately  grown  ((tileter  and  prices  ijooai  iiiTerpsi,s  wiien  rocaii  uie  soclatlonlntheCon- 

wll!  take  the  risk  of  total  loss  in  case  of  failui'p—whleh  .,rfi  firm  in  th<-  ma.kMity  of  lines,  i  P'’*'ny  daye  of  underwriting  which  sfESlCAL  gress  Hotel,  Chica-' 


VKfE  trust  that  the  Premier  or  some  other  responsible  happens  at  least  nine  times  out  of  ten — and  face  the  Although  fhei'"  was  an  Inerf'a.so  of 

PtT  cent,  front  .Tanuaiy  to  Peb- 

member  of  the  rablnet  will  take  steps  m  the  near  certainty  of  practically  confiscatory  taxation  in  ca«<'  ruarv  In  the  i  ite  of  i>tc-irou  nrodiu - 


lyooal  interests  often  recall  ^e  soclatlon  In  theCon-l 

palmy  days  of  tinderwrlting  which  siesICAL  gress  Hotel,  Chlca- 

...F  around  go.  attended  by  20 


r  \l,MY  BAYS  OF  the  Street  about 


luemoer  oi  me  c  amner  win  tukp  sivpa  in  me  near  certainty  or  procijcaiiy  contiscatory  taxation  m  cane  mHiy  in  the  i.ite  of  iiig-irou  produt- 

tuture  to  make  it  clear  to  the  depostt.ors  of  the  Home  of  success?  'riierefore.  unless  and  until  a  suhsiantial  '  Hon,  Ihe  dullness  in  the  pig-tron 

Bank  that  they  cannot  look  to  the  Government  to  reduction  be  made  in  the  rate  of  taxation  of  the  mining  !  orderaVor*yiirt'ie  reqii\remrnt^ 

reimburse  them  In  whole  or  in  part  for  the  heavy  losses  Industry,  it  is  not  at  all  likely  that  those  having  'he  ;  Progress  in  Other  Iiidiisfries. 


railroad  presidents! 


I  NOERWRITINfi.  and  500  other  railway  officiate,  there  i 

,  .  ^  .  At  the  time  sev-  20-plece  ordiestra  of  melodi- 1 

rial  interests  were  getting  their  ous,  swaying  Pullman  porters,  plus  a  | 
flnst  taste  of  underwriting  Pullman  porter  quartet-  Sir  Henry, 

poHsIbilities  of  profits  before  the  ddf-  Thornton,  K.B.E.,  chairman  of  the! 
forent  issues  reached  the  PubUc,  hoard  of  directorfi  and  president  of  i 


they  sustained  through  the  failure  of  Uie  bank.  Ws  necessary  money  will  eml>ark  in  this  very  hazardous  '  i  ^-,th  the  result  that  it  was  possible  ^r^nX^’attonarRailw^ys,  and 

have  pointed  out  Iiefore  that  the  government  nearly  business.  -Meantime  private  enterprise  lags  and  the  I  dicaies  that  the  netivity  in  thrt  line  to  pull  off  some  nice  stunts  In  short  oither  speakers  com’uiented  upon  the 


fell  info  a  trap,  or  as  It  has  been  termed  a  ‘‘pit’",  in  its  natural  resources  of  the  Province  remain  dormant." 
original  instructions  to  the  Royal  Commission  of  in-  What  I.s  said  in  respect  to  the  dlscouragoment  to 


re..„r..s  «  Pr.v,.„  r™.,.  d.™,..,  '  !  '  °T,^„  .,  ,h.  JS, “’i 

What  I.S  said  in  respect  to  the  dlscouragoment  to  the  ,  Iuk  period  of  any  year  recordi^d.  ;  csts  recalls  the  fact  that  J.  N.  Green-  I 


quiiy.  The  broader  commlssJon  more  or  less  removes  mining  industry  applies  almost  equally  to  the  average  j  Although  the  automobile  i 

produced  over  lliO.OflO  lar.s  in  .I.tdu- .  t" "  at  the  time,  came  out  all  of  a 


With  the  passage  of  .wars  the 


the  assumption  that  proof  of  the  insolvency  of  the  bank  industry  in  this  country.  F’ederal,  Provincial  and  .Muni- |  m-y,  au  increase  of  30  per  cent,  over  sudden  with  his  Ontario  National  I  If  H.  Gordon  Selfridge,  the  big; 
for  some  years  before  it  finally  went  into  liquidation  clpal  taxes  constantly  overlap,  and  taken  altogei  her  | 'be  output  in.  .laniiary  of  the  previous '  Brick  issue  and  it  is  claimed  that  London  departme&tail  store  owner,, 

^  !  year,  It  is  reported  that  Fchriiarv's  personally  he  was  able  to  have  the  were  asked  to  give  the' 

would  obligate  the  Government  to  reimburse  the  depo-  create  a  burden  for  the  investors  that  check  growtli  of  |  production  a, coin  incrca.scd.  '  entire  amount  of  $1,250,000  or  there-  A  GREAT  reasons  for  bis  success 

sltors.  hut  this  point  should  he  made  clear  to  them  and  existing  activities  and  discourage  the  investment  of  new  i  The  Textile  Iiidiisirv.  shouts  placed  within  a  period  of  HELPER.  In  adapting  American 


capital  along  new  lines  of  expan-slon  for  the  natural 


.  J  ■  u  ,  1  II  S'  I  iiiiii.  II..  '  twenty-four  hours  and  that  about  90  methods  to  English 

to  the  country  once  and  for  all.  capital  along  new  lines  of  expan-slon  for  the  natuial  j  .p||p  situation  in  the  textile  indiis- :  percent,  of  the  underwriters  were  needs,  establishing  a  great  and  stable 

Thi.s  phase  of  the  situation  constitutes  the  stiongost  resources  of  this  country  and  manufacturing  operations  jtry  contlniie.s  to  ho  unusual.  fn  sicotchtnen.  business  with  the  highest  credit  in 

i!  V  .  .  J  ,  I  1  I  .suite  of  a  shortage,  raw  cotton  ha.s ,  - —  the  face  of  competition  of  a  kind 

ohjfciion  to  Government  inspection  of  the  hanks,  which  that  under  normal  conditions  cou.d  he  earned  on  pro-  |  ^  eommoTt  gossip  that  some'  of  not  experienced  in  America,  bis  rca- 

In  itself  lia.«  not  much  to  condemn  it  and  would  cer-  fltably  under  the  favoring  protertlon  of  the  tariff.  |  been  a  decline  in  the  price  of  cotton  '  th"  well  known  New  Y'ork  oil  men  cut  sons  would  not  all  be  material.  One 

I,..-.-.-.-,.  lUn  :  good.s,  and  a  curtailment  of  output!  a  wide  swath  down  at  Of  them  at  least  would  ha,ve  an  ap- 

tainiv  no  an  immense  improvenaent  over  tne  Hinv-snod  .  _  . .  ,  v*  .v  .  i  wwr^t-ttx  -n  ^  ^  is*-  x  **  T* 

■  In  many  Af  Now  Oi  lcfins  LIQUID  Paim  Beach  playing  peallnR  uplritual  quality,  for  it  would 

auditing  that  existed  in  many  hanks  during  the  period  •  gx  n  •*  '  priices  of  raw  cotton,  have  made  new .  riRRENCT  cards,  one  of  them  los-  rofertothecomfort.counsel.sympa- 

between  f913  and  1923  at  least,  before  the  latest  revision  Growlllg  Obligations  tO  OUP  Railways  low  levels  and  on  March  9  a  further  !  ing  something  like  thy  and  understanding  he  received 

decline  of  8o  points,  or  $4  a  hale, ;  $l(iii,0Oft  m  a  few  gaine.s.  Most  of  from  his  mother,  Madamo  Selfridgc, 
of  the  Bank  Act.  The  Government  owas  it  not  only  to  'T'HE  president  of  the  Canadian  Pacific  Railway  (,om-  j  reported  The  unsettled  wea- 1  thc.se  lo.s.ses  were  poid  in  cash.  As  whose  dea.th  in  her  nlnedy-first  yenr, 
depositors,  but  hank  shareholders  and  the  general  pany  did  well  once  more  to  call  attention,  as  he  j  ther  In  the  South  has  prevented  i.a  matter  of  fact,  it  has  become  moi'e  following  her  return  to  England  from 

,  .  I  sati.sfactory  preparations  for  the  new  ‘  popular  to  pay  large  gambling  deitts  the  United  States,  has  saddened  her 

public,  to  provide  ail  the  protective  measures  it  can  did  at  the  unique  gathering  of  officials  held  in  Quebec  .  j  thousand-dollar  bills  beca,use  of  devoted  admirers  on  both  sides  of  the 
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devise  for  maintaining  the  solvency  of  the  chartered  City,  to  the  truateeshlp  vested  in  the  road  in  the  form  of  Outlook  In  the  llidille  West.  i  ncfess 
.banks  of  Canada.  If  through  mismanagement  or  dell-  hundreds  of  millions  of  British,  Canadian  and  American  According  to  the  Kansas  City  Re-  !  hands ^of^c 

berate  dishonesty  or  fraud  a  bank  is  wrecked,  the  depo-  capital.  The  annual  report  that  has  Just  been  published  t^^rve  Bank,  agriculture  in  the  Middle  ;  jroasipping. 

-  .u  .1  West  Is  preparing  for  inereaited  pro-  1 


n.iti  1  I  \iM  II  It-  I  ■  *^bo  necessity  of  checks  for  large  Atlantic.  Mr.  Selfrldge  is  a  modest 

I  HOOK  in  tne  .itnille  Best.  j  getting  into  banks  ami  Into  the  man  and  says  little  of  the  extraor-  | 

According  to  the  Kansas  City  Re-  i  hands  of  clerks  who  might  do  some  dlnary  difficulties  he  met  in  the  first 
rve  Bank,  agriculture  in  the  Middle  i  gossipping.  years  of  his  experience  in  London.  I 

est  Is  preparing  for  increased  pro-  j  -  where  the  unusual  credit  coiuiUlons, ! 


sltors  must  bear  their  loss  just  as  do  the  shareholders  shows  that  over  50  per  cent,  of  the  common  .stock  or  influenced  by  ex-  !  -me  average  investor  Is  likely  tokhe  necessary  slowness  of  educating 

of  any  Industrial  corporation  under  similar  conditions.  $130,000,000  is  held  in  the  T'nlted  Kingdom  and  over  cellent  .soij  and  moisture  conditions  |  look  with  .suspicion  upon  th®  seou-ithe  public,  tested  alike  his  long 


Nor  does  the  demand  that  is  being  made  at  Ottawa  for  $50,000,000  each  In  Canada  and  the  United  States.  of  tendiu'v'^pmoq^^mvt-ibiv^eorn ’  .i-r  Dr/tt'rctF.  ^  oomtpany  training  with  Marshall  I'^cid  &  Co.of  J 

or  leading  erops.  notably  corn,  cot- ,  «ix  PLOATS!”  which  carries  In  its  Chicago,  and  his  dauntless  courago ; 

a  mutual  guarantee  of  deposits  by  a  combination  of  All  The  president  is  quite  within  his  rights  when  he  ton,  sugar  beets,  potatoes,  and  truck  balance  eheet  a  sub-  and  resources.  , 

the  banks  rest  on  any  more  equitable  basis.  As  a  insists  that  the  managers  of  that  company  must  pinducto.  stantial  item  for  goodwill,  trade-  Those  who  bad  the  pleasure  of 

men  .still  regaicl  prices  of  their  stock  marks  and  the  like,  but  many  limes  meeting  that  exquisite  personality, 
publication  of  Ihe  Canadian  Bankers’  Association  aptly  “jealously”  guard  those  interests  against  unfairne.ss  or  as  unsatisfaciorilly  low.  the  reduced  j  amounts  are  more  than  justifiable,  his  mother,  in  the  surroundings  slie 

points  out,  it  Is  “unmoral  and  unjust  because  it  robs  the  adoption  of  anv  policies  calculated  to  de.stroy  Ihe  nutober  of  head  on  farms  and  ranges  ,  \  ^-age  at  hand  is  the  .$2,883,055.  for  made  so  beautiful  and  congenial, 

It.  I  P  >1.  I  1  -  1.  I  -  .  X  .  .  OB  the  1st  of  .Tnnuaiy  is  rcRarded  as  I  licenses,  etc  .  In  the  state-  may  remember  onl.T  her  social  charm 

the  so-lvent  to  pay  the  debts  of  the  Insolvent;  it  Is  integrity  of  these  Investments.  This  Is  a  ver>'  real  pointing  to  tinner  values.  !  meni  of  Procter  &  Gamble  Co.,  of  and  unfathomable  goodness  of  heart,  j 

fundamentally  unsound  because  it  Impose.s  responsl-  danger  and  one  that  will  grow  the  more  threatening.  Prices  and  Exchange.  ■‘Ivory  Soap.  It  Floats."  fame.  j  Mr.  Selfrldge  would  remember  rtlso ' 

Willy  while  withholding  power;  and  it  would  threaten  the  more  compact  the  Canad-an  National  Railway  sys-  Wholesale  prices  show  little  al-  An  c^ndveU^sing^man^tell^^bow  n 


fundamentally  unsound  because  it  Impose.s  responsl-  danger  and  one  that  will  grow  the  more  threatening,  j  Prices  and  Exchange.  '‘'Ivory  Soap.  It  Floats."  fame.  j  Mr.  Selfrldge  would  remember  rtlso 

Willy  while  withholding  power;  and  it  would  threaten  the  mora  compact  the  Canad-an  National  Railway  sys-  j  Wholesale  prices  show  litUe  al-  An  c^ndvert^sing^man^tell^^bow  ^ 

banking  fitabillty  by  oncoura;rinp  wrrcWesB  mAnajjcmrnt  tem  hacomw!  for  Parliamentary  intprferoncr  to  manifest  ‘^^*^*!^’  ***^^  tn(Me  ^•end  When  the  soap  was  first  fioclal  influence  in  Lansdowno  Houae, 

and  impairing  the  resources  of  solvent  hanks."  i,  whw  - - -  - - at.  I  !“!!!!„.'.  i.!  brought  out  the  .  ompany  arr.anged  j  Berkeley  Square.  There  are  cer- 


A  Wholesome  Desire  to  Save. 


Itself  in  connection  with  rates  or  other  traffic  condl 
tlons  on  the  C.  N.  R.,  covering  the  whole  country  or  in 
a  merely  sectional  form.  The  O.  N.  R.  and  r.  P.  R.  ara 
now  so  closely  linked  together,  in  c»tnpntition  that  in- 


tnonc.v  market.  in  the  exchange  a,  jinnionstratJon  liefore  a  mtmhor  tain  conventiona.l  terms  commonly' 
uiarkcls  the  franc  took  a  new  and  Qf  arj^-Pitigtng  men.  A  tub  w.is  fill-  used  in  describing  the  progress  of' 
rapid  dccllnej  r:an'jing  its  price  be-  water  and  a.  cake  of  the  new  captains  of  Industry,  hut  the  spiritual  i 

.ow  four  cents.  rhis^  decline  ha.'i  ^  thrown  in  One  of  the  specta-  Impul.sc  and  guidance  is  too  often 
now  been  arrested.  Other  exchanges  ‘  p:5claimed.  “\M>v,  that’s  no  good,  forgotten.  I 

mo  compaiatively  steady.  On  March  ,  i 


There  is  evidence  of  a  wholesome  desire  developing  conditions  imposed  on  the  Government  lines  <},p  cnnadian  dollar  was  quoted 

*  at  ntiaxia  fur  a  riiftino  o.  must  provc  In.1uriouB  to  the  <:.  P.  R.  as  well,  cut  down  ^>1  «  discount  of  3  15-32  per  cent.,  a 

at  otJana  lor  a  cutting  dovv'n  of  unnecessary  ex-  ^  ,.f^(,id  for  the  vesr.  Until 

penditures,  a.s  refreshing  as  it  is  unexpected.  There  revenues,  render  its  securities  less  attractive,  and  passing  of  the  seasonal  contrac- 
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The  ability  to  distln- 
amlsh  between  good  and 
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Tonng  man  who  lii> 
nerlts  money  does  not 

I  have  it. 

The  sound  Investment 
of  the  money  yon  leave 
is  assured  if  yon  leave 
It  in  onr  care  as  trustee 
for  those  you  wish  to  b* 
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was  a  good  deal  of  opposition  to  spending  $600,000  this  *"  traditional  efficiency  of  its  tion  of  the  volumo-of  international 

.  tranBnnriBttnn  busmcss,  ihc  reduced  movement  of 

year  out  of  revenue  to  complete  the  tower  on  the.  Par-  anspo  anon.  ♦  .  grain  and  the  opening  of  naviigation. , 

liament  Buildings,  and  more  otmositinn  to  dfivotlns-  The  whole  situation  is  an  anomalous  one-43overn-  hankers  do  not  anticipate  a  marked  I 


year  out  of  revenue  to  complete  the  tower  on  the.  Par¬ 
liament  Buildings,  and  more  opposition  to  devoUng 
$1,300,000  to  purchasing  a  fitting  headquarters  for  the 
Dominion  of  Canada  in  the  business  heart  of  London. 


ment  ownership  and  private  control  operating  side  by  present  rate  of  discount 


Dominion  of  Canada  in  the  business  heart  nf  T  oTuinn  !  over  the  whole  country.  Permission  for  both  to  Earuings  of  the  Kail  ways.  that  she  expects  justice.  The  trou 

uomimon  or  Canada  In  the  business  heart  of  London.  ,  ,  i  '  railroads  throughout  the  with  Germany  is  that  she  does 

There  is  likely  to  develop  also  a  determined  opposition  plcvclop  along  the  sanest  lines  Is  the  only  policy  tha.t  Is  ^Tnited  States  earned  at  the  annual  rci  ognize  justice  when  she  sees  it. 

to  arcentins-  the  full  nrnirraTn  for  hraneh  line  pnnstriin.  safe  for  this  countiy:  the  only  policy  that  ran  reason-  ratcof  4,31  p.c.  on  their  tentatlv'e  val-  ♦  «  *  * 


T opics  of  the  Day 

BUND.  I  ing  papers  by  two.  Department 

.  i  4111  4-,in-,™  4V,„  — .-Id  *^ore.<»  and  big  manufacturers  have 
Germauy  is  still  telling  the  world  ]  ^  amiatnmed  tn  an-n-nrirtalo  mU. 


to  accepting  the  full  program  for  branch  line  construe-  ‘’o*’  countiy:  the  only  policy  that  ran  reason-  ratcof  4,34  p.c.  on  their  tentatlv'e  val- 

tlon  that  has  been  presented  by  the  Oovxrnment  for  the  commend  itself  alike  to  the.se  who  hold  faith  in  the  made  public  by  the  Bureau  of 


tlon  that  has  been  presented  by  the  Oovxrnment  for  the 
Canadian  National  Railways.  efficacy  of  public  ownership  as  to  Its  most  determined  j  Railway  Bcntiorailcs  and  compiled 

,...-4.  from  the  mobthly  reports  filed  with 

The  cx-pendltiire  of  any  stuns  for  capital  purposes  by  opponents.  interstate  Commerro  Commls- 


Earuings  of  the  Kailwajs.  '  that  she  expects  justice.  The  trouble  Mnu^lTfV  adJe^rtis^lng^^^ 

Class  1  railvoads  throughout  the  with  Germany  is  that  she  doesn't  York  dalles.  Elimination^ of 

sited  States  earned  at  the  annual  re,  ognizc  justice  when  she  sees  it.  papers  will  permit  them  to  use 

tcof  4,i)4  p.c.  on  their  tentative  val-  it,  ,ic  «  a  the  same  amount  of  .space  per  paper 

dlon  for  January  according  to  fig-  npisnvivr  at  the  given  rates  at  a  saving  of 

•es  made  public  by  the  Bureau  of  nOB  REASONING.  arnnnd  rtx  nor  <.on4  I 


THIS  BOND 

Yields.... 


%% 


the  Government  to-day,  unless  these  are  absolutely 
necessary,  not  only  serves  to  maintain  the  heavy  burden 
of  taxation  at  its  present  high  level,  Imt  is  even  more 
hurtful  in  discouraging  the  public  in  their  ailministra- 
tion  of  the  provinces  and  of  municipalities  and  .even  of 
their  individual  household*.  Recklessnass  at  the  Fede- 
ik1  centre  strikes  at  the  existing  rle.siies  and  tendencies 
to  practice  economy  in  the  smaller  .spheres,  and  this 
factor  will  add  to  tlie  unpopularity  of  any  government 
tliat  fails  to  stay  its  spending  hand.  * 


The  Newfoundland  Case 


^Huway  rjcnuoraucs  ana  !  There  was  quite  a  lot  of  hurrahing 

Ifrom  the  mobthly  reports  tiled  with  pheprin,.  .Saskatchewan 

the  interstate  (  ommerro  fommls-  if-hsiative  assembly  when  an  opposi- 
I  ^  dollars  the  eaimmgs  of  the  nieraber  announced  that  he  was 

I  railroads,  representing  235.9-8  miles,  going  over  to  the  government  side, 
for  January  were  $5J, 281,-00,  com-  reason  a  matter  of  this  kind  ex- 
pariiig  with  $61,128,970  in  the  same  citrs  attention  is  heraiise  the  hulk 


ieisinrDir,  koo  wo.,.,  o  tn  enme  niiartoi  a  in  ‘  I u  in  inp  same  etps  attention  IS  bccause  the  bulk  eenior  vice-president  is 

I'pHERB  has  been  a  tendency  in  some  quartets  m  ^f  last  year.  The  earnings  pf  (  anadians  have  got  it  in  their  Palm  Beach  for  a  few  weeks. 

Uanada  for  Canadians  to  plmne  themselves  on  the  I  of  the  railroads  in  Janitary,  1923,  on  heads  that  it  you  put  one  set  of  citl-  Gollers  on  cither  are  asked  for  cards 

I  ..in.nn4,oikiHfv’’  pf  fiiD  evioienee  in  ranarti  of  a  se  niiai  I  annual  basis,  wofo  equivalent  lo  /pns  into  one  group  and  call  them  which  are  taken  through  a  long 
Impossibility  of  the  existence  in  Canada  f  a  stdu,idl  U  jg  ^pj.  -pj^p  largest  Income,  the  government  and  put  another  set  string  of  offices  to  a  Miss  X—. 


j  such  as  an  inquiry  into  oil  leases  has  developed  at  was  received  by  the  Southern  rail-  of  citizens,  drawn  from  a  similar  en-  She  is  assistant  to  the  president 
"  AVashington  and  which  has  seriously  shaken  confidence  perc'cntage  to  tenta-  vlronnient  into  another  group,  and  when  he  is  in  New  Y'ork,  but  is  now 

J.  I  i  tjve  vaiUHtion  was  5.68,  as  compared  call  them  the  opposition,  the  two  acting  president,  acting  vice-presi- 


Improving  C.  N.  R.  Record.  , 

^  S’lTJDY  of  the  detailed  figures  presented  in  thU  ! 


in  the  integrity  of  public  life  in  that  country.  In  the  j  with  5.04  per  cent,  in  the  E?asteru 
presence  of  the  Home  Bank  and  Newfoundland  bribery  Western  district, 

affairs  we  can  hardly  afford  to  offer  congratulation.^  to 

ourselves  for  not  being  as  other  men  are.  The  Toronto  j  'AElt  01  EXERi  ISI.. 

Globe  rather  cynically  remarks  that  the  directors  of  the 


groups  should  always  arrive  at  con¬ 
clusions  exactly  opposite. 

••s  ¥  ¥  ♦ 


issue  of  the  operations  of  Ihe  Canadian  National 

Railways  for  the  past  two  years  should  afford  a  veo’  | ^  V-  ^  ,t!culaily  the  hockey  'e»ms  which  ur-  m.Trie  of  logs  were  towed  from  the  at.lon  that  seemed  aiwut'to  exnire  to 

considerable  amount  of  satisfaction  to  the  laxpayers  of  “  be  in  order  for  Canadians  to  asK  a  similar  nually  compote  for  tlie  trophy  donai-  northern  forests  to  San  Pedro,  near-  no  accountable  reason.  Aft.er  his  in- 1 

this  rountrv,  AYhile  freight  revenue  inereoeed  from  Question  of  "high  officials”  in  Canada.  Or  have  we  |  by  C.  A.  Uogert.  g‘.Mierj:  mams-'T  ly  l.500  miles.  The  rafts  were  built  spection  the  repre.sentative  tele-  ' 

A  «i  a  w  av  a  4.  iM  Doiiiinioti  Baiik.  i  clsar-shap^'  ritifl  thC'  vlc^^-D^c^^'*dftnt  of  ant>tlipr  ’  ^ 

S144,<K)0,(KM>  to  $153,000,000,  and  papsenjTftr  from  $32,000.-  too  callous  to  bother  about  a  little  affair  like  j  uniqiio  lopmeiu  aIov.c.  lover  500  fret  Innp.  boasted  of  a  60  csonieem  to  cottia  at  onCe  and  | !  $ 

000  to  well  over  $35.000  000  and  total  rervemies  In-  Ibis?  i  lines  has  been  instituted  by  a  large,  toot  beam  and  drew  about  35  or  40  chargeof  operations  as  president.  The.!: 

4.’  enemies  in  _  ,  New  York  bank,  which  apparently,  .s ;  feet  of  water.  Chains  on  a  single  vice-pirsifient  telegraphed  hack  that  I  T-.-..- 

creased  $18,500,000,  operating  expenses  were  down  ;  doing  its  best  to  remov.*  an  item  in  j  ratt  often  weighed  100  tots  and  cosi  he  was  delighted  and  honored  by  the  I  fOWIl 

$600,000  and  the  ratio  of  operating  expenses  to  revenue  Ontario’s  $82,000,000  Enterprises  i  the  medical  history  of  i-.ank  cmplo:.  c.s  i  in  the  neighborhood  of  $10,000.  The  appointment,  but  be  was  tired  and  in  I' 

.  -  f..  ^  .  j  and  other  indoor  workeis.  namely  los  importer  has  been  very  success-  need  of  a.  lone  rest  and  M-ould  take;  Cl/'r 

aropped  from  101.24  to  94.62.  Moreover  from  a  deficit  'T'HE  report  of  the  Gregory  CommlBsion  that  waa  |  "insufficient  exercise,"  It  hns  erect-;  ful  with  his  seagoing  log  booms  and  charge  of  the  pTOpert>'  5fter  he  hadt  ^ 

In  operaUons  of  $2,510,000  in  1922,  a  change  was  made  *  investigating  the  operations  of  the  Hydro-Electric  j  bulletin;;  sus-  i  during  'he  past  few  years  has  float-  had  a  protracted  vacatjon.  •  Matur 

to  a  sunSlns  of  $11,666,000.  'These  figures  apply  only  commlaslou  of  Ontario  has  a  curious  mixture  of  credit  C^h  a %Sey''Jrrar.gcm.mt^to^a|  Z  In^iSpSnser'Vjwf ’^^that?  I'feaJ  j  Price:  R 

to  the  Canadian  National  Railway  System  in  Canada  and  and  blame  In  its  findings.  It  declares  that  lack  of  0“''"  f'f  handies.  AVorktn.r  this  weight  |  rrirp  ...  ii>Tvn<c  ..-.v  there  will  be  nothing  left  to  take  i 

„p4,H.,o,  ..a  ,„r4.,4M  oMh.  rh.p„.,..J  j- ”1.  aL^r.lro'Nlfwr.  , 

>ctter  showing  is  made.  It  is  a  little  surprising  In  enterprise  just  cost  the  province  an  excess  sum  r  |  iI  vvf  ’  a^k  employes  me.v  be  soen.j  np^vspapers  prove  the  ill  wind  pro-  •  ! 

,l.w  a..  c.o..r  c-prai„„0„  varlau.  b,.p.  ,,1. «««.»«.  «a  P-.U  brtop  ,h«  tbU.  bos.  ,o  ovor  ,S2.-  i  ,.:r  J,;? "iSol.aaU™  STbf.T. _ 

ches  that  the  number  of  employees  should  have  in-  000,000.  In  the  face  of  this  some  of  the  dally  papers.  I  to  krap  themselves  fit.  ;  an  economic  necessity.  Hundreds  lYliat  is  beJIeved  to  be  a  record  for  ,  InliUUIIdy 

Ogeased  from  88,966  to  94,107,  and  the  payroll  from  hopelessly  permeatetl  with  the  theory  of  public  owner-  I  "  j  "  p‘"'u’  en.gagej  in  the  raak-  dividend  apyments  by  corporations  in  .  Domini* 

.a-w,  AFbAFuwb  *  .ao.TtT/wby.  b.,,  'Fv  J  F'  .  F'  .  I  1 11  g  of  t  hcsp  H  6  wspupc  VS  ha  VC  f  o  uod  recent  years,  has  just  been  establish-  LFomini* 

$#26,000,000  to  $133,717,000,  while  the  mileage  remained  ship,  declare  the  report  is  a  “vindication"  of  b.r  Adam  |  '.v^*  }  .uiin.  ,  j,  ppeessary  lo  se?k 'their  livelihood  in  the  United  States.  Dividend  I  4 

praictioallY  the  same,  20,461  as  compared  xvlth  20,419.  Beck.  On  this  point  there  may  be  grounds  for  reason-  !  Oiu  e  there  wa.s  a  traffic  cop  who  in  new  establishments.  Romance  and  payments  by  39  companies  compris-  ; 

n— — .11..  „  -F...  .  .u  ,  .  ,  ...  (wus  kind  and  considerate  and  who  sentiment  that  attached  to  some  of  ing  the  Standard  Oil  .group  during  : - - - 

Generally  speaking,  however,  a  study  of  the  individual  able  doubt.  i  necer  wiien  the  enaiiu' died  nn  the  historic  dailies  suffered.  Hm  at  first  three  mnnths  of  'current  year  _ 


'  ourselves  for  not  being  as  other  men  are.  The  Toronto  'AElt  01  EXERI  ISI..  Ill  I.K  1  K  ANSPORTATION. 

Globe  rather  cynically  remarks  that  the  directors  of  the  'Ra^nklug  and  financial  insi'iui  ions  I  a  clever  lumber  dealer  on  the  Pa- 
4-  ,  V,  4  .1,  J  .  ^  ”  ^  realizing  mote  and  luo  *'  cific  ('o.asf  has  solved  the  problem 

I  Dominion  Steel  Corporation  knew  what  thej- were  doing,  the  value  of  promoting  athletic  ac-  of  successful  competition  In  a  verv 
I  The  Ixtndon  Herald,  the  Lai>or  organ,  calls  on  British  '_'''ttics  among  their  staffs.  In  l  iin.i-  not  el  fashion.  For  ye,a.rs  he  had 
!,  ,  4,  ,■  ..  m  Ida  this  IS  instanced  i.y  the  number  ot  some  trouble  getting  ships  to  trans- 


fix-c  papers  will  permit  them  to  use  The  Issue  « a  F.m  Mortgage  ^ 

the  same  amount  of  space  per  paper  ^ued’^t  $1  799  000  ^This 

at  the  given  rates  at  a  saving  of  ev.A 

There  was  quite  a  lot  of  hurrahing  ¥  ♦  »  m  Earnings  are  at  the  rate  of 

nd  cheering  in  the  Saskatchewan  D-ONIAN*8  PIAFE  IS—?  I  four  times  total  interest 

rgislative  assembly  when  an  opposi-  u  *  .  charges.  The  security,  there- 

ion  member  announced  that  he  was  ^Tie  president  of  a  certain  com-  i,  ample.  In  addition 

oing  over  to  the  government  aide.  -  whose  offices  are  in  Wall  |  the  Principal,  the  Interest 

'he  rcasoTi  a  matter  of  this  kind  ex-  Street,  is  spending  March  in  Call-  andthe  annual  Sinking  Fund 

ites  attention  is  because  the  bulk  fornla.  The  senior  vice-president  is  I  are  guaranteed.  Payable  in 

f  Canadians  have  got  it  in  their  I 'b  Palm  Beach  for  a  few  weeks.  1  New  York  and  Montreal, 

Callers  on  cither  are  asked  for  cards  '  ,  . 

which  are  taken  through  a  long  Why  not  obtain  full 

string  of  offices  to  a  Miss  X—.  particulars  to-dayT 

She  is  assistant  to  the  president  I  _  a 

rc^L”4'‘W.‘i?r.S' 

dent,  acting  chairman  of  the  board  ,XMaif90.^ 

and  acting  executive  head  ot  this ;  est.xbushed  isio 

$58,000,000  corporation.  She  is  a'  ..-ion St  lamea  St  Montreal- 
woman  of  35.  has  little  to  say  and  i  r“ 1 


on  several  previous  occasions  has 
thus  held  the  job  successfully. 


IN  NEED  OF  OXYGEN. 

A  firm  of  hankers  recently  sent  a 


directors  for  an  e.xplanailon,  leaving  the  peojrle  of  |  indoor  baseball  lea.ciics.  bowding  pm-t  j,i«;  ipo;.  north,  so  he  representative  with  full  powers  to 

Ne.wfoundland  "to  deal  with  Sir  Richard  SquitTS."  leagues,  golf  ( ompetiti''.u'-.  ,aul  pat-  devised  a  scheme  whereby  huge  rafts  investigate  a  large  industrial  corpor- '  “ 


;l  SEND  ME  CIRCULAR  C-X  , 

I  Name .  j 

I  *  Address . .  • 

I--.-- _ _ _ _ 


$160,000  . 

Town  of  Waterloo 

S'  sT  BONDS 


The  banking  representative  wired  [ 
in  reeponset  “If  you  do  that,  I  fear  | 
(here  will  be  notbing  left  to  take  I 
charge  of.” 


Maturing  1925  to  1944 

Price:  Rate  to  yield  S.SO"^ 

Complete  particulam 
upon  request 


.U  ST  A  .RYTH. 


■••verb.  Those  responsible  for  these  A  DIYIDENT)  RECORD.  " 

consolidatlcns  take  the  view  they  are  ' 

I  an  economic  necessity.  Hundreds  What  is  beHeved  to  be  a  record  fori  ; 
i  who  have  been  en.gagej  in  the  raak-  dividend  apyments  by  corporations  in 
I  ing  of  these  newspapers  have  found  recent  j'ears,  has  just  been  cstablish- 
j  if  necessary  to  se?k 'their  livelihood  eil  in  the  United  States.  Dividend  I 


McDonagh,  Somers  S  Co. 


Dominion  Bank  Building 
TORONTO 


practioallY  the  same,  20,461  as  compared  with  20,419.  Beck.  On  this  point  there  may  he  giounds  for  reason-  !  Oiu  c  there  w  as  a  traffic  cop  w  ho  in  new  establishments.  Romance  and  payments  by  39  companies  compris-  I 

^-....-.11..  „  .4...1  .  .u  ,  .  ,  ...  (Was  kind  and  considerate  and  wlio  sentiment  tliat  attached  to  some  of  ing  the  Standard  Oil  .group  during  : - 

Generally  speaking,  however,  a  study  of  the  Individual  able  doubt.  j  when  tlie  engine  died  on  ;  the  historic  dailies  suffered.  Bu*  at  first  three  months  of  'current  yeai'i  __ 

figures  is  encouraging  and  furnishes  substantial  ground  I  XVhat  is  important,  ou  the  other  hand,  is  iliat  the  'he  .street,  to  conic  over  and  say. !  the  same  time,  these  changes  give  aggregated  .$34,976,867.  This,  says 


tor  the  expectation  voiced  by  Sir  Henry  Thornton  that  !  Comniissiun  finds  in  conuectiun  with  a  work  nns  , 
an  even  greater  improvement  wllf  he  recorded  for  the  j  magnitude  and  cost,  tliat  ‘•'I'herc  is  not  a  hiea!!i  oj-ltmi. 
ourrent  year.  j  suspicion  of  any  perscnal  w  rong-doin.s." 


‘■'I'hat's  t.'o  bad.  Hut  don't  get  ex-'  promise  of  enormous  saving  fo  big  the  tVall  Street  Journal,  is  the  larg-  The  Financtsl  Times  i.s  prlniea  and 


'I'ake  your  time  .ueiiing  her  1  advertisers,  particularly  the  depart- 
hc  people  don't  mind."  j  meut  stores.  Including  the  old 


est  total  reported  for  any  similar 


lout.  'I'lie  people  don't  mind."  intent  stores.  Including  the  old  period  since  the  dis.sohit  ion  of  the  old 

The  eop))er  died  from  lieing  kissed  .  ITe.ss,  morning  newspapers  have  Standard  Oil  Co.  of  New  Jersey  in 
I  -s:!,  much  by  motorists.  ;  been  reduced  by  three  and  the  even-  1911,  with  the  sole  exception  of  1913. 


published  at  Zo.'!  Craig-  Street  tVeiit, 
Montreal,  by  The  Montreal  Financial 
Times  Fublishing  Company.  I.imit- 
ed.  Montreal.  General  Manager, 
liavid  Burnside. 
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Company 
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Paid-up  Capital  •  SI, 000,000. 
Reserve  •  -  $1,000,000. 

Directors 

SIR  HIJIBERT  S.  HOLT 
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A.  J.  BROWN,  K.C. 
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Robert  Adair 
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Georire  CaTerhill 
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r.  B.  McNaught 
F.  W.  Molaon 
C.  X.  Neill 
Hugh  Faton 

E.  L.  Pease 
Sir  D  illlam  Price 

Jas.  Redmond 
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F.  G.  Donaldson 

Ctneral  Manager 

PLACE  D’ARMES 
MONTREAL 


IDCEAN  SERVICESi 
SHOWED  LARGE 
GAINS  FOR  C.P.R 


Up  From  $3,448,000  to  $4,- , 
292,000  For  1923— Workmg ' 
Capital  Cut  to  $39,000,000 
by  Redemption  of  $52,000,- 
000  of  Note  Certificates  — 
Western  Land  Sales.  I 


^  GOOD  VOLUME 

^ production  of 


•T.  .1.  McGill  has  returned  to 
Montreal,  after  spending  some 
weeks  at  Augusta,  Ga. 

Premier  Taschereaii  and  Hon. 
George  E.  Amyot  are  leaving 
next  week  for  a  visit  to  Florida 
and  will  return  to  Quebec 
about  the  middle  of  April. 


The  pamphlet  report  of  tie  Can¬ 
adian  Pacific  Rellway  Co-  for  l'J-3 
furnishes  the  Balance  Sheet  and  uu- 
nierous  other  details  that  throw  ad¬ 
ditional  light  on  the  substantial  pro¬ 
gress  made  during  the.  year. 

The  holdin-g  up  of  operatin,g  ex- 
i  i  penses  oven  to  a  slight  increase 'in 
j  operating  ratio  is  thus  explained: — 

'  “The  increase  in  expenses  is  account- 1 
j  ed  for  largely  by  the  increased  coat 
;  of  conducting  transportation  and  of 
i  maintenance  of  way  and  equipment,  I 
i  the  latter  In  pursuance  otf  the  policy! 
of  your  Directors  that  the  properly! 
'  should  be  maintained  in  the  highest 
I  possible  state^  of  efficiency.  The 
inspection  made  in  September  of  la.sij 
,  year  by  ir^.ibers  of  the  Boaixi  en¬ 
ables  them  to  assure  you  that  ne^er 
I  in  the  history  of  the  Company  has , 
i  the  physical  condition  of  the  proper- j 
i  ty  been  so  excellent  as  it  Is  now-,  ft 
‘  w-as  lai-gely  due  to  this  circumstance 
j  that  your  Company  was  able  to  han¬ 
dle  expeditiously  a  large  proportion 
of  the  exceptionally  heavy  grain  crop 
moved  during  the  latter  part  of  the 
year.  High  water  conditions  during 
the  Spring  addefi  substantially  to 
maintenance  costs.” 


W.  W.  Biitler,  president  of  the 
Canadian  Oar  &  Foundry  Com¬ 
pany.  w'ho  Is  at  present  in  the 
South,  will  return  to  -Montreal 
towaixls  the  mid  of  .\pril. 

Thomas  Uarling,  of  the  local 
shipping  firm  bearing  his  name, 
will  retum  to  Montreal  during 
April,  after  having  spent  several 
months  on  the  Pacific  Coast, 
chiefly  at  Vancouver. 


cific  Railway,  has  been  elected  a 
vice-president  of  the  reccntly- 
forined  American  Association  of 
Railway  Advertising  Agents.  This 
organisation  came  into  being  at 
a  meeting  held  In  the  Hamilton 
Club  at  Chicago. 


Marcel  Lamrlois  has  been  elect¬ 
ed  president  of  Gunn,  I-angloia  & 
Company,  Limited,  Montreal.  He 
succeeds  to  this  position,  his  late 
father.  Charles  langlois.  who 
died’ on  P'ebruary  16th,  last. 


■At  the  annual  meeting  of 
Northern  Canada  Power.  lAmIted." 
J.  H.  Black,  formely  .general 
manager  of  the  company,  was  ap¬ 
pointed  xicc-presldemt.  This  def¬ 
initely  sets  at  rest  all  rumors  re¬ 
garding  his  -severing  his  connec¬ 
tion  vpdth  the  company. 


The  management  and  staffs  of 
the  Canada  Permanent  Mortgage 
Corporation  .and  the  Canada,  I’er- 
manent  Tru-st  Company,  Toronto, 
recently  presented  IV.  Cecil  Lee 
with  a  silver  service,  suilably  iu- 
■scribed.  on  the  occasion  of  bis  re 
tirement  from  the  position  of 
treasurer,  after  a  connection  of 
twenty-five  jwars.  Mr.  i.ec  has 
left  for  a  trip  to  England  ami  Ibe 
Continent. 

Sir  George  E.  Perle.v,who  spcui 
the  Avlnter  at  Pasadena.  Califor 
uia,  is  uow  at' Dei  Monte. 

A.  F.  C.  Flske,  recently  ap¬ 
pointed  third  vice-president  of 
the  MrfroiKdiian  Life  .Xs.surance 
(Vtmpany,  as  well  as  Chief  Exe 
cutive  of  the  “Canadian  Head  Of¬ 
fice,"  h.Ts  arrived  at  Ottawa, 
where  he  will  take  up  his  resi- 
denoa 


B.E.  STEEL  1923 


Produced  3,105,695  Tons  Coal, 
277,681  Tons  Pig  Iron,  297,- 
988  Tons  Steel  Ingots,  and 
748,387  Tons  Iroik  ^e 
Wolvin  Suggests  Tariff  Revi¬ 
sion — Hopes  for  Ore  Export. 


<  ailed  on  Fash  lo  .Meet  Notes. 


900,000  OBIS. 
FOR  FIRST  UNIT 
NAT.  CEMENT  CO. 

New  Industrial  Enterprise  For 


The  balance  .sheet  shows  assets- 
lower  than  one  year  ago  but  tbis  is ! 
,  accounted  for  by  the  company’s  pay- , 
ing  off  $52.000,0<;id  of  note  certifi-j 
cates  during  the  .vear,  on  maturity. 
This  reduced  cash  by  about  $23,000,-' 
:  and  cut  down  tioldings  of  Gov- 

'  ernment  and  provisional  securitie-si 
from  ,$21.'tTt,310  to  $792,721.  Total' 
i  assets  are  consequently  reduced. 

down  from  $1,127,441,000  to  $1,080,- 
I  917,000. 


r.  B.  .Seger,  of  New  Vork. 
rhairman  of  the  board.,  ('anadian 
consolidated  Rubber  Company, 
was  a  visitor  to  Montreal  this 
week.  IVhile  here  he  spent  some 
time  at  the  head  office  of  tbe 
rompany. 

Two  new  director.s  were  addeif 
to  the  board  at  a  meeting  of  di- 
lectors  of  Brompton  Pulp  * 
Paper  Company,  Limited,  after 
the  annual  meeting.  Dr.  Milloif 
L.  Hersey  and  James  F.  MpFrea 
were  appointed  directors  The,’ 
latter  is  a  son  of  the  president, 
F.  N.  McCrea.  M.P 


.1.  Murray  Gibbon,  general  pub¬ 
licity  ajeent  of  Uie  Canadian  Pa- 


IV.  II.  Iliifchinson,  vice-pres¬ 
ident  and  general  manager  oif  the 
Lake  of  the  IVoods  Milling  Com¬ 
pany.  accompanied  by  N.  .1. 
Breen,  IVestern  manager,  has 
.iust  made  an  insimction  of  the 
I'ompany’s  mills  and  offices  ih 
the  IVe.st.  He  announced,  while 
in  Winnipeg,  that  an  elevator  of 
100.000  bushels  capacity  and 
other  improvements  will  be 
added  to  the  Keewatln  mill. 

riarenoe  H.  Mackaj,  president 
of  Mackay  Oompanic,'-.  who  was 
the  champion  racquets  player  29 
years  ago.  staged  a  notable  come¬ 
back  this  winter  in  New  York, 
when  he  won  the  championship 
of  the  Paetlmc  Racquets  Club, 
one  of  the  leading  organizations 
of  Its  kind  in  New  York.  Mr. 
Mackay  le  now  50  years  of  age 
and  had  not  been  in  a  contpeti- 
tJon  for  over  15  years. 


Increase  in  Preferred. 


SURPLUS  FOR  C.N.R. 
FOR  TWO  MONTHS 


The  preferred  stock 
.180,681.921.  where  it  has 


up  from 
remained 


Montreal  East  —  Abundant'  number  of  years  to  -$93,335,254. 

Supply  Raw  Material _ Favor-  stock  is  up  from  $253,- 

^1,1^  «« _ i  _  ,  i  -29,866  lo  $254,244,882. 

IVorklng  fapilal. 

position  eom- 


abie  Conditions  —  Marked  ' 
Growth  Consumption  Cement ' 
Past  Two  Years. 


An  Important  Industrial  enterprise 
is  beluji  added  to  the  list  In  .Montreal 
in  the  jilniit  of  the  .National  Cement 
Company  which  is  being  constructed 
In  the  town  of  Montreal  East  on  the 
sill'  of  one  of  the  largest  deposits  of 
cement  i-aw  material  In  <  anada,  and 
In  the  heart  of  a  large  consuming 
oonim unity.  This  community  forms 
«lmo.st  half  of  the  population  of  the 
Pi-ovlnce  of  Quebec  In  which  the 
consumption  of  cement  lias  shown 
the  following  growth:  1922,  2,660,810 
barrels,  or  an  increase  of  525,179 
compared  with  1921;  In  1923,  rales  i  Intci-est 
of  cement  in  Canada  amounte<i  to  Ocean  line 


The  working  oiii)ital 
pares  thus; 

Cur.  a.sscts  ..$69,748,704 
Cur.  liab.  ...  30,034  60.3 


*84.196,946 

2.5.879.206 


Work,  cap,  .  $39,714,101  $58,317,740 

Items  of  Special  Iiicorue. 

One  of  the  most  Intere-stlng  fea- 


1 73.993  barrels,  on  increase  of  51:5,- ;  Telegrapli,  bo- 


tures  of  the  report  are  the  delail.«  of 
■'Special  Tliromr.  '  It  will  be  seen 
that  ocean  sen-ices  showed  a  cam  o' 
well  over  ISOO.OtK'.  The  variotn  Items 
are: 

1923  1922 

Rev.  fi'om  inv.$  2.1."i,6,l77  «  2, 979 

1„')4.'),:15.5  1.957.190 

4.292.140  :5. 448.293 


is  I  tels.  etc. 


3.39,5 


I'oial 


...$11,391,051  $11,o<t2.3.55 


1S;(  over  the  previous  year.  It 
aiiilclpaied  that  the  con  sumption  in 
.l!t2»  win  show  a  good  increase  ovei 
1923. 

The  Works  of  the  company  aro 
being  constructed  from  the  design  of 
H  leading  cement  engineer,  Richard 
K.  .Mead  of  Baltimore.  The  first  unit 
will  have  a  capacity  of  OOtt.OOO  bar¬ 
rels  per  annum  and  the  company 
flaJms  an  unusually  low  cost  of  pro- 
duetion.  The  property  at  Montreal 
Ea.st  consists  of  102  acres  of  cement 
stone  land  adjq^ing  railways,  trara- 
wa.vs  and  the  harbour  and  the  dis¬ 
trict  provides  excellent  labor  facili¬ 
ties.  It  is  claimed  that  the  cost  of  _ 

Innnufacluro  is  only  90  cents  a  barrel  [  . __  l  -SP.*^ 

wliich  would  proa'lde  a  substantial  j  Bleeping  cars,  expre-ss 
I,roflt 


',991.892 


Freight  Fp  :3JM)0J)0O  Tons. 

Other  coinparison.s  are  as  follows; 

1923  1922 

Passengers  . . .  .  14.65(i,427  1  1.136.764 

Freight,  tons,  .  30  852.994  27,744.586 
Rev.  per  ton  per 

mile .  .93t  .99c 

Rev.  per  pa.'<6.  per 

mile .  2,fi3c  2.73c 

P.r.  of  Sonrees  of  Revtuiut  ■. 

1923.  1922. 

Passenger  ..  ..  ••  ..18.5491  18  9;i7^: 

Freight . 68.6897  69.fl69» 

1.93'^r 

1 0.ORTr 


The  results  from  operation  of  the 
C  anadian  National  Railw’ays  for  Feb¬ 
ruary  1924  and  for  the  first  two 
months  of  this  year  are  reported,  -In 
increase  In  gross  revenue  of  $1,728.- 
191  in  February  is  accompanied  by 
a  decrease  In  operating  expenses  of 
$774,695.  I'psulting  in  an  improve¬ 
ment  for  that  inoiith  of  $2,5f>2..886. 

For  the  first  two  tiKUitbs  of  ;he 
.t  ear  an  increase  in  gros.s  of  .$1,433  - 
778  Is  accompanied  by  a  decrease  in 
operating  expenses  of  $2.('98.6,50 
Tliese  two  months  .show  a  net  profit 
of  $262.:576  as  compfired  with  a  defi¬ 
cit  of  $3  27o,f»52.  inakitig  an  linprove- 
nictit  foi  the  first  iwo  months  of 
1921  as  compared  with  the  same  i 
pfiiod  in  1923  of  $3,532,428  j 

Lite  to  seasomal  decreases  in  traf¬ 
fic  and  severe  weather,  .lanitan'  and 
February  are  orditiarily  expected,  on 
the  Canadian  .National  Railways,  to 
show  deficits  and  .March  is  itsually 
the  first  month  when  profits  may  be 
exi>erted  ns  a  result  from  operations 
I'lils  is  the  first  year  in  the  history 
of  the  contblned  njieratlons  tha*  the 
'  .system  has  approached  the  first 
'  March  w'lth  a  surplu-s  in  hand 
i  stead  of  a  deficit. 


SMELTERS  NETS  15.9  PER 
CENT. 


The  results  of  the  past  year 
for  Consolidated  Mining  & 
Smelting  Company  were  fully 
up  to  expectations.  .After  in¬ 
creased  charges  for  deprecia¬ 
tion  and  taxes,  net  earnings 
were  equivalent  to  15.9  per 
cent,  on  outstanding  stock. 
Total  sales  for  1923  were  up 
sharply.  The  profit  and  loss 
accounts  and  general  balance 
sheet  arc  reviewed  elsewhere 
in  these  columns. 

In  the  report  J.  J.  Warren, 
the  president,  says  that  divi¬ 
dend  policy  will  he  governed 
by  future  conditions  with  dis¬ 
tributions  as  warranted  from 
time  to  time.  The  company 
intends  to  pay  off  the  balance 
of  its  loan  which  has  been  re¬ 
duced  $300,000  to  $1,500,. 
000. 


Shareholders  of  the  British  Km- 
'  pi  re  Steel  Corporation,  when  they 
;  met  in  annual  meeting,  were  given 
'  .some  interesting  figures  regarding 
j  the  production  of  the  various  com- 
^  ponent  comp.iniea.  and  their  opera- 
.  lions,  during  the  year  1923.  The 
I  meeting  was  also  enlivened  by  a  siig. 
j  gestion  to  cut  the  board  by  4  mem- 
I  bers,  this  being  defeated  on  divl- 
i  Sion. 

I  Air.  Wolrin.  in  reply  to  a  query 
by  41.  shareholder,  explaiined  that  the 
I  iron  ot'c  oxpon  business  during  the 
year  was  productive  of  practically  no 
!  profits,  owiug  to  the  occupation  of 
j  the  Ruhr,  despite  the  fact  that  sizc- 
,  able  contracts  had  previously  been 
I  signed  and  others  were  in  process. 

I  This  resulted  in  a  contraction  of  the 
!  coiupany’.s  non  ore  production  in 
(view  of  market  conditions  on  this 
side.  However.  .Mr.  Wolrin  stated  | 
that  fresh  contracts  with  Germany  J 
were  now  being  ne.gotlated  and  it  , 
Wits  expected  that  any  impwvrmont  ; 
In  the  situation  there  would  result  . 
in  a  resumption  of  this  business,  for  ^ 
which  he  held  out  eDCOuragin,g 
hopes.  j 

Labor  difficult les  hampereci  the  i 
companies,  but  immediately  upon 
settlement  work  was  resumed,  and  | 
had  it  not  been  for  the  strike  the 
year  would  have  been  considerably 
better.  j 

foal  Production  Down, 

During  i923  the  corporation  pro- 
I  ducedl  3.105,695  gross  tons  of  coa 
.  compared  with  4.254,874  gross  tons 
;  in  1922.  M'lth  exception  of  the  strike 
period,  production  was  about  at  ca. 
pacity  until  September  1,  and  from 
then  to  the  close  of  the  year  curtail¬ 
ment  was  found  necessary. 

I  Operations  at  the  Sydney  Steel 
'  plant  were  practically  uniform  all 
year,  excepting  during  the  strike 
j  period.  When  the  plant  was  oper¬ 
ating.  three  blast  furnaces  were  pro¬ 
ducing  pig  iron  and  the  balance  of 
the  plants  other  manufactured  lines. 
Production  (►f  pig  iron  was  277.681 
tons  against  120.789  in  1922  Pro¬ 
duction  of  steel  Ingots  at  Sydney  •was 
297.988  tons  against  139.549  tons  in 
1922.  Semi-finished  steel  further 
manufactured  at  New  Glasgow 
plnnt.s  amounted  to  63,220  tons 
aga.inst  51,439  tons  in  1922.  The 
Steel  i)lant  at  Sydney  Mines  was  idle  . 
thrnugbotil  the  .wear.  !  ( 

There  was  produced  748.387  gross  i 
tons  of  iron  ore  at  Newftmn'dlaDd 
mines  an.1  shipped  206,965  to  Gor. 
many;  65.575  tons  to  England,  49.840 
tons  to  the  P.  S.,  and  413.174  Ions  to 
Sydney,  a  total  of  7.37,674  tons. 
Shipments  to  Gei'many  In  1922  w»‘re 
724  862  Inns  j 

3'he  Eastern  Car  Co.  plant  en,io.ved 
a  fair  amount  f>f  busine.ss  in  tin' 
year;  Halifax  Shli>yards,  while  nol 
engaged  in  construcllnn  of  any  new  i 
.ships,  had  a  higher  volume  of  gen-  : 
eral  ship  repairs.  . 


of 


HOPE  FOR  BEAVER 
TRUCK  HOLDEfS 


Toronto— Asked  if  there  were  any 
new  developments  regarding  the 
Beaver  Truck  Ciorijoratlon,  which 

went  Into  liquidation  early  in  Febni-  _ 

ary,  J.  G.  Beatty  A  <lo.,  representing  j 
a  majority  interest  of  the  stock  and  I 
hondlinkicrs,  state  that  the  affair.® ' 
of  the  Beaver  'I'ruck  Corporation  are  • 
not  entirely  h<)p«iless.  A  plan  of  re- ' 
organization  has  been  pretty  well  j 
•worked  out  and  security  holders  will  | 
be  informed  of  this  plan  at  the : 
earliest  possible  moment  after  It  has  I 
Is'pn  perfected.  j 

The  court.s  are  at  present  consld-  I 
.?r!ng  an  action  taken  l)y  J.  G.  Beatty 
&  <’o.  against  H.  K.  MTlliam.s,  former 


and  mlace! . IMIS'" 

liflnd  Sales  Fell  Off. 

Rales  of  agricultural  land  in  West¬ 
ern'  Canada  fell  off  sharply  but  the 
avera^w  price  was  alight ly  higher, 
the  foHowing  fligiipea  ohoor: 

1923  1922 

Rales,  acres  ••  53,122  l07,5hS 

. $988,175  $1,732,742  December  31st 


Aver,  per  acre  ..  17.«6  15.12 

tVnnpanul're  figures  for  the  past 
lioiar  ]*ea<*  appear  elsewhere  in  this 


NEW  BODY  PLANT 
FORD  OF  CANADA 


Ford  Motor  Company  of  Canada 
now  manufactures  all  Its  closed 
bodies,  and  also  plans  soon  to  start 


or  .„.av.r  Tn,.  k  r^.rpo™. ; 
lion,  askin'.;  for  the  annulment  of  an 
agrremeut  under  which  the  plaintiffs 
purt'hased  a  <'ertain  stock  Interest  at 


new  l»ndy  irtant  occupies  buildings 
'  made  vacant  by  removal  of  main  plant 
1  lo  the  new  $12,000,000  machine 

Ihe  commouiement  of  Ibis  year  look- 


Ing  to  the  protection  of  security- : 
holders’  intere.sts.  The  anuulinent  is  | 
heiiig  asked  ou  the  ground  of  misre- ; 
presentation.  ' 

An  Injunction  re-straining  Mr.  Wfl- ' 
Hams  and  the  Continental  Finance 
Company  from  disposing  of  addl- , 
tional  Beaver  Truck  .securities  w-as  ■ 
asked  by  J.  G.  Beatty  At  <  o.  and  has  ! 
l)een  granted  by  the  courts.  i 


The  body  manufacturing  process  I  „ 


NO  PREFERRED 

STOCK  C.  G.  L 

In  view  of  an  article  in  these 
columns  the  following  .statement 
from  W.  O  .Neshltt,  secretarj’  of  the 
•  'anadian  General  Electric  Company, 
will  be  of  Interest: 

"As  mentioned  in  your  article,  our 
previous  outstanding  eapital  amount¬ 
ed  to  $10,800,000  of  common  .stock 
and  $2,01(0.000  of  preference  .stock, 
or  a  total  issue  capital  of  $12,800,000. 
The  old  preference  shares  were  re- 
1923. 

btit  as  an  equal  amount  of  common 
stock  was  allotted  to  the  General 
Electric  Company  the  net  result  w-as 
that  on  .lanuary  1st  la-st  our  issued 
capital  still  stood  at  $12,800,000  but 
consisted  entirelv  of  common  stock, 
being  128,000  shares  of  $1<8(  par. 

"Under  the  .scheme  of  arrangement 
with  the  shareholders  of  our  com¬ 
pany  which  was  carried  through  on 
February  15th  last,  119,155  of  the 
abm-e  mentioned  shares  were  con¬ 
verted  into  a  like  number  of  prefe- 
renre  shares  of  $50  par  and  a  like 
number  of  common  stock  of  .$5'(  par, 
the  remaining  8,845  shares  of  the  old 
common  stock  being  sub-divided 
Into  17.690  shares  of  new  common 
stock,  so  that  there  are  now-  out¬ 
standing  119.165  shares  of  preference 
stock  ($30  par)  amoimtlng  to  $5,957,- 
.50.  and  136.843  shares  of  common 


FEAR  TRAFFIC  PASS 
TO  CANADIAN  PORTS 


rolllery  Addition. 


Minneapolis  —  Rallro.-id  centres! 


Tn  the  year  .ample  i'spendltures . 
w-ftTP  tnado  for  tlie  upkeep  of  proper- j 
ties  of  the  .several  cauup.-inieH  as  well  , 
as  provision  for  usual  operating  -re- 1 
serves.  Work  of  sinking  the  shaft  ; 
at  O'.NeiH’s  Point  has  been  complirtedj 
and  bankhead  and  equipment  is  be-| 
here  arc  keenl.v  intereHtc'd  in  Ihe  inatalle.d.  This  important  new  ^ 

fight  being  made  b.\  Paeifie  coast  colliery-  will  be  in  oprixition  about  j 
jrorts  a.gain.-^t  the  propo-ied  change  In,  -luly  next  and  it  Is  e.xpcetod  to  get  an 
.  .  ,  ,  ,,  J  Increased  output  of  abrnit  400  tons  a 

transroniinental  rail  and  ocouu :  .  , 

I  day,  gradually  reaebme  an  1ncrea.scd 
freight  rates,  which  if  ie  cla  mo<1 1  qC  i  oon  tons  a  day. 

■would  divert  a  consider, able  prut  jfi  Mr.  Wolvin  .stated  that  elnc*  Inoor- 
the  rail  traffic  to  Canadian  ports  and  i  PDratton  of  the  t'orporntton  tho  coal 


thenre  In-  Canadian  railways  acro.ss 
the  continent.  It  is  poinied  out  eom- 
petitivp  rates  billed  through  on  for¬ 
eign  vcs.^els  might 
feet  the  Twin  Cities  through  -which 
much  of  this  traffic  now  passes.  A 
conference  is  to  be  held  at  3'acoma 
Wash.,  .\pril  3  and  4 
question. 


GOVERNMENT  TORN 
REVOLT  AND  CLAMOR 


stock  ($50  par)  amounting  to  $6,842,- 
250.  making  the  total  outalanding 
c.apifal  of  the  company  $3  2,800,000  as 
previously” 


E. 


HOTEL  ANNUAL 

APPKOTES  PROPOSALS. 


Offices  to  Let 

CORISTINE 

Buildiiur 

350  FEET  AXD  1.100  FEET 

ST.  NICHOLAS 

Building 

SM  FEET.  380  FEET,  450  FEET. 

1.800  FEET. 

A8mtiuit*  Krelsbt  and 

Pansenaer  EleTalor*.  Etr. 
Amrtr  to 

Jameii  Corlallne  A  Elmitrd 

<-«rlstlne  Bnlldlna. 


employs  latest  Ford  lime  and  labor 
saving  machlne.s  and  methods.  Prin¬ 
cipal  feature  l.s  the  conveyor  system 
by  which  lumber  is  carried  from 
dorks  to  storage  piles,  thence  to  dry- 
kilns.  sawmill,  framing  bucks,  and  ; 
through  the  entire  production  line,  i 
Bodies  are  in  motion  nn  the  slow  I B 
moving  conveyor  for  several  dayw  | 
before  being  delivered  for  the  chas- ' 
sis. 

Four  coats  of  paint  are  given  the 
bodies,  which  are  successively  dried 
and  sanded  before  final  inspection 
preparatory  to  trimming.  After  a 
final  coat  of  varnish  and  final  bak¬ 
ing.  the  body  Is  supplied  w'lth  hard-  — - - - - 

ware,  cushions  and  trimmings,  and  !  _ 

attached  to  the  chassis.  A  20iK(-foot  i  DL’L ITU-SUPERIOR 
monorail  conveyor  carries  the  bodies  |  DIVIDEND  OUTLOOK 

through  the  paint  and  varnish  pro- 


(Uontiniied  from  I’aare  1) 

mentaries  where  the  “Pork  Barrel” 
gets  in  l;.F  most  deadly  work-will 
heighten  the  flnnufll  expenditure  by 
a  goodly  margin. 

Immigi'Milon  figures  continue  to 
show  an  increa-se.  British  immigra¬ 
tion  ha.s  increased  by  a  hundred  per 
cent,  during  the  eleven  months  of 
the  fiscal  .venr:  other  immigration 
by  an  even  greater  margin.  Unfor- 
tunatel.'.  however,  emigration  Is 
more  than  keeping  pace;  and  the 
emigrants  are  often  superior  to  the 

immigrants.  j 

Home  Bank  Not  Vet  to  Pore. 


mine.s  haw'  Men  great.l.v  improved, 
and  neglerii'd  development  -work 
overtaken. 

Regarding  the  gemeral  outlook,  he 
Iso  adversely  af-i  statod  that  if  was  nriudi  the  same  as 
II  yeai-  ago.  with  about  the  same' 
amount  of  unfilled  orders,  hut  with  | 
Incre.'tsed  producthe  rapacity.  Bust- ■ 
to  discuss  thelnes.s  conditions  in  Ganada  should  1« , 
better.  Inerease  d  wagea  in  some  cases 
are  being  paid  in  the,  coal  mlnes.wlth  ! 
improveel  o-p(eretmg  results  and  lower! 
production  costs.  j  ^ 

During  the  past  year  the  diroefors  ,  « 
and  officers  carefully  studied  ques¬ 
tions  of  economy  and  In  the  last  rix 
mouths  they  have  reduced  or\’erh;'ad 
by  about  $400,000  a  year. 


CmillDIIIII  APPRAISm  COMPANY,  LIMITfD 

The  Pioneer  Appraisal  Organization  of  Canada 

■wfeMbllaHod  leOB 

During  the  pMt  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. '  ■ 

Corraspendenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  BuUdlnd 


NEW  YORK 
Equitable  Building 


5 


For  Rent 

2  Entire  Floors 

(jthBV  level  of  etwoondlng  b«lldla|<) 

Oernec  df  Victoria  Square  and  St.  Jamaa 

Baoepdofial  light  and  modem  finish.  New 
Elevator — fireproof  Vault*. 

Skher  floor  wonld  meet  all  needs  of  entire 
Sdkecuttve  and  clerical  etaff  of  a  large 
Corporation. 

Total  area  4^70  stL  ft.  One  floor  ho*  private 
office  moifted  A  "  on  plan. 

An  Unusual  Opportunity 

to  ooquir*  apleadid  office  space  at  vety 
aaaaonabla  ternns. 

Mmpmrnmtam  mrniHgwI^m  r. P.  ITMsfer 

XX3MINION  TExrnjs  UMnro 

to  VIetoda  Squee^  MootMel 


TO  LET 

La  Sauvegarde 

B1  ILDINC; 

FOUR  FINK  OFFICES 
400  SQ.  FEET  OR  MORE 

\pply  to  lh«‘  Secret iir>  : 

Main  4033  92  Notre  Dame  St.  East 


OFFICES  TO  LET 
New  Birks  Building 

Phillips  Square 

Best  Uptown  Location  Reasonable  Rentals 

Apply,  Room  201,  BIRKS  BUILDING 
Uptown  8000,  Local  43  or  55 


Asks  Tariff  Reviaton.  | 

He  then  referred  to  the  tariff  situ- 1 
tion  and  pointed  to  a  number  of  In- 
.stances  where  revisions  and  adjust¬ 
ments  could  ad-vantageously  lie 
brought  about  by  the  country.  :i8 
they  mafertally  affeoted  the  markets 
and  prices  obtainable  for  the  prod- 
uct-s  of  the  constituent  companies. 
The  conditions  apply  to  pig  Iron  and 
most  iron  and  .'■toei  products  as  well 
as  to  p1a/‘k  coal  entering  from  the 
l.’nited  States.  | 

.tmendmenf  Defea1e<l. 


Shareholders  of  the  King  i:dward  ' 

Con.structlon  Company.  Limited,  un-  ^  '  .^mission, 

animously  approved  proposals  for 
consolidation  -of  the  company  with 


The  Home  Bank,  which  was  ex-  At  the  annual 
pected  to  play  a  big  part  In  the  pro-  i  tronsactod  wm.  rerv.rt 

ceedings  of  the  session,  has  not  yet !  retiring  bo-ird 

come  to  the  fore.  The  Government, 


The  Will  sometimes  names 

A  Partner  as  Administrator 

He  knows  more  intimately  the  affairs  of  the  Testator. 
But  this  knowledge  at  times  may  prove  embarrassing.  The 
heirs  a$e  at  his  mercy.  However  influenced,  he  may 
perchance  have  to  choose  between  his  own  best  interests 
and  those  of  his  ward — a  situation  unfair  to  both. 

The  more  satisfactory  way  would  he  to  appoint 
as  Joint  Administrator 

Prudential  Trust  Company,  Limited 

Head  Office  -  MONTREAL 

B.  HAL  BROWN,  President.  J.  P.  STEEOMAN,  Chairman  of  the  Board 

A  Traatlae  on  Wills  FRBC 


the  King  Ddwarri 
i  Limited. 


Hotel  Company 


but  a  motion  of  Mr.  Woods  worth’s 
calling  for  a  parliamentary  commit¬ 
tee  to  inquire  into  the  whole  ques¬ 
tion  has  got  no  further  than  the 
Order  Paper. 


SOUBUES  OF  UJt  R.  .SURPLUS. 

Figures  of  Canadian  National  Rail- 


cess  and  through  the  drying  ovens,  i  Toronto.— It  Is  considered  probalde  j  ways  for  19.3  show  that 
The  dr>'ing  ovens  are  of  the  latest ,  the  directors  of  the  Duluth-Superior  ■  Ing  revenue.s  totalling  $.0,.,>6,563 

type,  equipped  with  automatic  con- ’  I'rarfion  Company  will  declare  a  dl- ;  were  obtained  as  follows,  ranadlan 

trols  which  maintain  a  constant  tern- ■  vidend  on  the  common  for  the  sec-  line®,  $11,656,462;  Grand  rriink  Meet- 
perature.  The  air  before  entering  ond  and  third  quarters'of  1924.  Theiorn  (In  U.S.),  $8. i  ll, 808,  with  ^  de- 

inatter  was  nol  discussed  for  the  first  I  flcit  of  $491,792  on  New  F.ngland 


perafure 

the  oven,  is  thoroughly  washed  and 
heated  to  279  degrees  Fahrenheit. 


quarter. 


lines. 


latter,  however,  a  shareholder  enliv-i 
ened  the  situation  by  suggesting  that, 
in  the  Interests  of  economy,  tho  d,i-j 
rectorate  should  be  reiduced  from  the 
present  number  of  sixteen  to  twelv.e, 
and  he  made  an  amendment  to  the 
original  resolution  re-electing  the  di¬ 
rectors,  to  that  effect,  This  amend¬ 
ment  was  duly  seconded  but  when 
aubmitted  to  the  meeting  was  defeat¬ 
ed,  when  -rote  on  the  original  was 
carried. 

The  Financial  Times  reaches  a 
class  of  iieople  who  are  liiteresled  | 
and  able  to  buy  investmenl  securi¬ 
ties. 


! - — - - - - - - 

5% 

Interest 

Return 

I^VEST  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . $2,413,578.91 

Keserres  .  1,100,000.00 

Assets .  6,242,S(>0.64 

HEAD  OFFICE.  iTiNNIPEG 

BRANCHES  t  Toronto,  Regina,  Ualgarj-f  Edmoa< 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 
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Car  Loadings  in  Canada 
Up  19,000  Cars  to  Date  as 
.  ,  Compared  With  Year  Ago 

Indicates  Profrcss  in  Trade — Total  For  1924  of  561,979  Cars  or| 
Gain  of  11  Per  Cent.  Over  1923  —  East  Shows  Heaviest! 
Advance.  j 

I  'ar  Joadinss  m  OJiaaiU  durine  thr  i  of  40.611  cars  for  the  week  endiuR 
wfcK  endms  >tarch  15  f.nounted  to '  "arch  18.  declininR  slishtly  to 


Strong  Plea  for  Tariff 

Stability  Farm  Implements 

Memorial  to  Government  and  Public  From  Committee  of  27 
Farm  Implement  Manufacturers. 

I  (Continood  From  I’aire  1.) 

jment  o{  Canada  will  have  no  control.  |  manufactiircr.K'  position  is  serious. 
Pnees  and  all  other  factors  affect-  "The  rcatricte<i  market  ju.st  refer- 


r>7.oS5  This  is  a  decrease  of  135  cars  ended 

,  .V.  1  ...  .  March  In.  On  one  or  two  occasions, 

from  rhe  iu-ev,ous  week.  W  estern  ;  snow  storms  of  the  win- 

c'anada  showed  an  Increase  of  403 .  ter  months  resulted  in  contraction 


ing  the  industry  will  be  determined  red  to.  together  with  Increased  im- 
in  a  foreign  country."  I  portatlon  from  Ihe  United  States 

Two  Tears*  I.OHses.  '  •"  Pi*'  t  to  previous  lowering  of 

rwo  liars  i.osse  .  rc<UiceA  the  produc- ! 

It  is  asserted  that  the  implement  |  (jf,n  of  Canadian  Implement  plants  to  i 
manufacturers,  their  employees  and  ■  nndcr  60  per  ( cnt.  of  their  normal  ' 
all  others  connected  with  the  indus-  L.nnaclrv.  This  does  not  make  for 


rrsu.Lea  ,n  coniraciion  connected  with  the  indus-  caparltv  This  does  not  make  fo; 

cars,  while  Kastern  lanada  register-  of  loadings  but  In  most  cases  these  a  i  at  roast  ev  ‘ 'i.y.  ,(>,ot,iro  «nr  for  in«- 

j  _v  1  contraction*  ware  made  ,ii,  in  the  shared  the  dl.stressing  ex- I  economical  manufacture  nor  foi  low 

ed  a  ileciease  of  oo8  cars.  The  week  i ware  maoc  up  in  the  .uo  f.,riners  Idisses  •• 


succeeding  week. 

Less  ImproToment  West. 


or  prices.' 


ed  a  ilecrease  Of  oo8  cars.  The  week  , -if  m  p^iences  of  the  farmers.  Ixisses  prices." 
ending  March  8  marked  the  jteak  of ;  s.  .  eight  of  the  principal  companies 

the  railway  freight  movement  thus  Improremenf  West.  manufacturing  agricultural  imple- 1  Six  Tariff  Puls. 

far  this  vear  and  the  figures  for  the  i  -So  far  as  the  west  is  concerned  !  Thot  tho.o  t.ivo  been  six  rlown- 

,  ■  T  car  loadings  increased  has  hoen  13.0.05,000.  Nearly  half  of  the  em- I  That  there  hate  been  .six  down- 

following  week  indicate  that  ^rc"„.7cmewhat  nar“^^^  Plo>ee8  engaged  In  the  industry  lost  ward  revisions  in  the  tariff  rate  on  , 

is  being  well  maintained  at  close  increase  since  the  first  ‘heir  positions  and  In  many  cases  .agricultural  implements  since  1883.  a 

the  high  mark.  Compared  with  the  I  of  the  year  for  the  east  has  been  o*hm’s  were  only  able  to  work  part !  fart  which  is  jUven  considerable 
corresponding  week  of  last  year,  in  the  neighborhood  of  16,000  cars,  Stockholders  of  the  com-  prominence  in  the  statement.  From 

loadings  were  increased  by  10,424  the  gain  in  the  west  has  been  panies,  as  a  rule,  have  received  no  35  per  cent,  the  duty  has  item  re-  i 


ars.  over  four-fifths  of  which  was  i  slightly  under  3.000  cars.  The  first  |d*'idends  for  several  years. 


duced  to  10  per  cent,  on  mowers. 


j  week  of  .January  saw'  western  load¬ 
ings  of  14.563  cars,  which  rose  to  a 
peak  of  18.004  cars  in  the  week  end- 


To  The  Nhnreh/ilders; 


in  the  eastern  division.  w-eek  of  .January  saw'  western  load-  A  number  of  statlsttics  are  cited  ,  binders  and  reapers,  12>/4  per  cent.  ,  I.TABILITIES. 

IVi'II  IhpaH  of  1JH3  \  of  14.563  cars,  which  rone  to  a  which  purport  to  illustrate  the  bur-  on  cultivators,  harrows,  rakes,  drills, 

[  peak  of  18.004  cars  in  the  week  end-  den  which  the  industry  has  to  bear,  p^^**  to  15  per  cent,  on  *  *-  nA^  .-aa 

The  cumulative  totals  to  March  .Tanuary  10.  since  which  time  the  Costs  of  raw  materials  are  on  the  and  threshing:  machines.  The  build- ;(  apital  Paid  ip .  ...$1,000,000.00 

t.i  arc  561. '171*  cars  for  1024  and  figure  has  been  slightly  under  that  average  138  per  cent,  higher;  labor  Ing  up  of  the  domestic  agricultural  Reserve  Fund .  350,000.fM.i 

•>t)5,350  cars  for  1023.  which  is  an  level.  113  per  cent,  higher,  transportation  implement  industry  by  Australia  is  Profit  and  l»ss .  10,710.27 

increase  of  56.62''  cars,  or  11  per;  Incoming  materials  and  outgoing  then  referred  lo  and  a  contrast  lyoan  from  Bank  secured  by 

cent.,  for  this  year  over  last  year.  I  rigiins  «  ompareii.  implements  from  44  to  100  per  cent,  drawn  between  the  tariff  rates  in  |  Bonds  .  567,365.21 

There  is  presented  in  the  table  |  For  the  whole  of  Canada  car  load-  higher,  and  tax'es  100  per  cent,  higher  f'anada.  and  those  prevailing  in  that  ■  •  — 

subjoined  a  record  of  car  loadings  in  ings  have  appreciated  about  10.000  than  in  1014,  not  including  the  6  per  .  country.  As  a  general  thing,  both 

the  cast  and  west  since  the  I'cgin- 1  cars  since  the  first  w'cek  of  .January  !  cent,  sales  tax  impo.sed  since  that  i  the  British  preferential  and  the  gen- . 

ning  of  this  year  together  with  the  '  when  loadings  amounted  to  30,146  i  year.  All  of  these  are  given  as  un- !  «ral  tariff  in  C  anada  runs  between 

1024  total  for  the  w  hclc  country  as  !  with  the  iveak  being  reached  in  the  j  irollable  expenses,  which  combined  i  50  and  75  per  cent,  below  rates  on  I 

l  oniparcd  w  ith  1023.  j  week  ended  .March  8.  with  57.520  j  are  referrel  to  as  the  causes  of  in- ,  similar  articles  stipulated  In  the 

Tast's  Steady  (.ains,  ears.  Phus  far  in  March  loadings  i  creased  price.s  to  the  consumer.  Australian  tariff. 

have  ranged  approximately  10,000 1  ,  ^  I 

It  will  he  seen  that  since  the  lie-  ears  per  week  aliove  the  eorrespond-  j  rarrjiiig  the  Fanner.  Proteefion  Lontrasth.  'p„  yiip  Pnhifo! 

ginning  of  1021.  weekly  car  loadings  ing  weeks  a  year  ago  w'hile  for  pre-  it  is  further  shown  that  sales  ..  j  t-  ,  <  . 

in  the  east  have  increased  very  ap-  ceding  weeks  increases  over  1023  have  been  restlictod  because  of  I  he  figures  toinp.iic  as  follows.  ,  (juar.mteed  Funds  for  Investment . 

preeiahly.  the  total  of  21.583  cars  have  been  fairly  consi.stent.  falling  farmers’  difficulties,  their  condition  |  .vnide .nd  r.n.d..n  R.ir,  x.iiniun  R.in  ! 


THE 

EASTERN  TRUST 

COMPANY 

Thirty-First  Annual  Report 

Total  Assets  Under  Administration  Exceed 

$35,000,000.00 

The  Thirty-first  Annual  General  .Meeting  of  the  Shareholders  of  The  Eastern  Trust  Company  was  held  at 
the  Head  Office  of  the  Company  in  Halifax  on  Tuesday,  February  26th,  1924,  at  11  o’clock  in  the  forenoon. 

The  President.  Hector  .Meinnes,  K.C.,  presided  and  submitted  the  Annual  Report.  Colonel  Byron  A. 
Weston.  General  Manager  of  the  f’orapany.  submitted  Ihe  Annual  Statement  for  the  year  ending  December 
31bI.  1923.  showing  the  result  of  the  operations  for  the  year,  together  with  the  Auditor’s  Statement  from 
Head  Office  and  eacli  Branch  and  the  Reports  from  the  Directors  at  Head  Office  that  they  had  inspected  all 
securities  held  by  the  Company  and  each  Estate  and  Trust. 

THIRTY-FIRST  ANNUAL  STATEMENT  —  1923 

INABILITIES.  COMPANY  ASSETS. 


$  1,928,065.48 


I’avt's  Steady  (•uin«>.  ears.  i  nus  lar  in  .viarcn  loaaings  creased  price.s  to  the  consumer.  Austra 

•  '  •  liave  ranged  approximately  10,000 

It  will  tie  seen  that  since  the  lie-  ears  per  week  aliove  the  eorrespond-  rarrjiiig  the  Fanner, 

ginning  of  1921.  weekly  car  loadings  ing  weck.s  a  year  ago  w'hile  for  pre-  it  is  further  shown  that  sales 

in  the  east  have  increased  very  ap-  ceding  weeks  increases  over  1923  have  been  restlictod  because  of  * ' 
preeiahly.  the  total  of  21.583  cars  have  been  fairly  consi.stent.  falling  farmers’  difficulties,  their  condition  |  .vnide •nd 
for  tlie  fir.st  week  of  .Tanuary  in-  liehind  only  on  three  oeeasions,  the  having  made  it  impossible  for  them  Jf"*)!'*"' 
(leu.olng  steadily  until  the  peak  level  last  three  weeks  of  January.  to  acquire  all  the  implements  thev  h^,V 

Reyenue  Far  l.i.adlngs  I,,  Canada. 

jable  to  pay  for  those  which  they 
Dominion.  previously  bought.  The  companies .  Mowfm  . 
j  to-day  are  carrying  many  millions  of 
I  dollars  of  farmers  notes.”  the  mem- 1 
orandum  states.  "This  places  upon  <''ii»i,v«iori< 


Mortgages . $ 

Provincial  &  Dominion  Bonds 

Municipal  Bonds . 

Accrued  Interest,  Advances. 

etc . 

Cash  In  Bank  and  on  hand 
Office  Premises.  Vaults  and 
Safe  Deposit  Boxes.  . . . 
To  The  Public: 

Guaranteed  Mortgages  on 

Real  Estate  . 

Dominion  of  Canada  Bonds 

Cash  In  Bank . 

Accrued  Interest . 


633.276.69 
456,343 . 75 
4  a8,328 .  Oo 

283.810.57 

11,308.42 


-$  1.92^.665.48 


To  The  Pnbllr: 

Guar.mteed  Funds  for  Investment. . . 


1,493,629.45 


tveck  ' 

East 

Most 

1024 

1923 

■Jan. 

5  ,  ; . 

.  24. .583 

1 4.563 

;;9,146 

37.837 

12 . 

17.071 

47,208 

47,864 

to . 

.  32.655 

18.00  1 

50,650 

55,024 

ln; . 

.  32.2110 

16,76" 

18,060 

58,452 

I’cli. 

1* . 

.  34.4,51- 

17.070 

,52.420 

46,534 

!l . 

.  ;14.414 

17.102 

51.606 

44,021 

16 . 

.  ::5..502 

17.185 

39,572 

•S.) . 

.  30.152 

16.778 

■16,930 

44.510 

.\1.ir. 

1 . 

.  39,"64 

17.005 

57.0.5!i 

44.208 

8 . 

.  40.611 

16.00-1 

57.520 

48,567 

15 . 

.  40,073 

17.312 

57.385 

46,061 

rin«(ti«n  Rairx  Aaiiralian  Riiri 
Bf-  Prel.  Gedfral  Br.  Pref.  fienpral  ' 

lO'o  15'r  .Wp  , 

.  10%  13’/;  20' r  30%  ! 

<’7%  If't  i'O  lOa/a  i.10  y.  ^ 

30'  r.  4.1%  1 

■  lO'i  IJi?  ca.  £4 ««. 


Real  Estate  .  1.340,900.09 

Dominion  of  Canada  Bonds  11 2,987.. 50 

Cash  In  Bank .  29.341.72 

Accrued  Interest .  10,400.23 

- $  1.493.629.45 

ESTATES,  TRUSTS.  ETf.  ASSET.®. 

Mortgages . $  5.790. 801. 7o 

Stocks  and  Bonis  .  20,604.185.80 


Estates.  Trusts  and  Agencle*: 
.\nioiint  Credit  Trust.s  and  Estate.^ 


32,291913.07 


Savings  Bank. . 

Dieposit  Receipts . 

Oiiginal  and  other  assets. 
Including  Real  Estate. 
Mortgages.  Stocks.  Stocks 
at  Inventory  Values.  .. 
Cash . 


213.540. 17 
48,128.14 


5.314,219.28 

323,037.68  32.293,913.07 


(  DI^C  Clllliv-atOT!! )  10% 


IV  oa.£3f8. 


$36,716,608.00 

PROFIT  AND  LOSS 


$35,715,608.00 


,  ^arn.  Rollrra  10', 18%  20' „  .i.r ,  |  PROl'IT  AND  LOSS 

j  *W  hi'lirvfr  rplunis  ih,  high,,  rala  of  ilut;  |  To  Dividends . $100,000.00 

“  Auditors’  and  Directors’  Fees .  12.760. 00 

I  Mould  Not  be  Aid*  "  Minister  of  Finance  Special  War  Tax..  2,266.55 

"  Joint  Stock  ("ompany  Tax .  200. 00 

t  ontiastin,g  the  figures  cited  above, !  Receiver-General  of  Canada  Income  Tax  7,979.90 

it  is  staled.  'Canada,  which  develop-  |  Province  of  Nova  Scotia  Company  Tax  4.509.94 

cd  one  of  the  finest  agricultural  im-  Written  off  Office  Furniture .  3,309.on 

pleinent  industries  in  the  world,  is  Written  off  Real  Estate .  1,074.32 

pursuing  a  policy  which  will  drive  Balance .  10,710.27 


With  the  scarcity  of 


PROFIT  AND  LOSS 

By  Balance . $  17. 831.04 

“  Prbfits  for  year  after  deducting  charges 

of  Management  and  all  other  expenses.  124.968  94 


V  of CFNER  All 


MASTER  SIX  24-41 


[  The  NewMaster  Six 

Double  Service  Sedan 

TTERE  is  a  practical,  com- 
^  ^  fortable  and  economical 
closed  car  for  five  passengers, 
built  for  strenuous  everyday, 
business  service,  yet  eminently 
appropriate  for  family  motor¬ 
ing.  Notwithstanding  its  low 
cost,  this  double  service  Sedan 
is  equipped  with  the  new,'  more 
powerful  automatically  lubri¬ 
cated  McLaughlin  -  Buick 
Motor,  the  well  balanced  120 
inch  wheelbase  chassis,  the  new 
tested  4  wheel  brakes  and  every 
other  mechanical  feature  which 
has  made  the  1924  models  of 
“Canada’s  Standard  Car”  the 
season’s  outstanding  values. 

See  your  nearest  dealer  for  a 
demonstration. 

McLAUGHUN  MOTOR  CAR  CO.,  LIMITED  [ 


Subaidiary  of  a 

GENERAL  MOTORS  OF  CANADA,  LIMITED 
OSHAWA  -  ONTARIO 


it  outside  her  boundaries.”  The  i 
i  question  is  then  asked,  "if  any  good  ; 
i  were  being  accomplished  through 
such  a  policy  to  farmers  or  anyone  j 

else  in  Canada  it  might  be  justified  '  The  meeting  was  addressed  h 
but  how  can  the  removal  or  redtic-  i  accompanying  statements  were  du 
lion  of  such  low  duties  help  the  j 
'  farmers  ?  To  illu.strate  this,  let  us  I 
•[add  together  all  the  duties  that 
could  be  collected  on  a  farmer’s  ne-  !  ,  ,,  , 

cessary  and  most  expensUve  ma- j  u,  u”  "il  m  o' " 

I  chines,  if  they  were  imported  and  \5  alter  A.  Black,  M.P. 

I  spread  them  over  ten  years,  the  aver-  ] 

I  age  lifetime  of  these  implements.  '  Fred.  N.  Bcardmorc 

I  The  total  duties  would  only  amount  !  Hon.  R.  G.  Beazley,  M.L.C. 

fo  $7.57  per  year,  these  being  made  j  S.  M.  Brookfield 

'  up  as  follows:  On  an  8  foot  west-  George.  S.  Campbell 

ern  binder  2,009  pounds),  $2;  on  a  irr 

six-foot  mower  (820  pounds)  73 ,  Campbell.  K.C. 

!  cents;  in  a,  20  double  disc  drill  ' 

I  (1,476  pounds)  $2.14:  on  an  8-foot  i  William  H.  chase 
I  cultivator  (668  pounds)  $1.09;  on  a  |  'C  A.  L.  Falrweather,  K.C. 

I  two-furrow  gang  plow  (803  pounds)  "C-  H-  Estabrooks 

j  $1.61.”)  I  H.  Carson  Flood 

I  The  memonlal  then  claims  that  the  !  BYRO 

I  Canadian  industry  has  the  following  '  Offir 

,  at  stake;  99  plants  located  in  On-  i  nCBU  VRiilC 

tario,  Quebec,  Manitoba,  Alberta,; 

Saskatchewan  and  Prince  Edward  c  i  l  ki  » 

Island— the  majority  of  them,  how-  ,  St.  John,  N.B. 

ever,  being  in  Ontario  and  (jiicbec.  (  .  jj.  Ferguson, 

I  They  employ  under  present  restrict-  i  .Manager. 

'  ed  conditions  11.120  people  in  pro- i 

duction  and  possiibly  as  many  more  |  *  < 

in  selling  and  other  departments.  ;  lOO  * 

•  Including  their  families,  it  Is  est!-  j 

!  mated  that  100  000  people  .are  dl-  ,es  of  the  Annual  Report.  . 

^rcctli  dependant  upon  this  industry.  |  activities  of  the  Company,  mailed  < 

Seventy  Tears  Old.  [  ~ 

The  total  amount  invested  aggre-  pany  of  Canada,  to  abandon  their  Ca- 
ipate.s  $1.50.000.000.  The  present  In-  nadlan  activities, 
fliistry  is  the  result  of  70  years  of!  H  I-'*  also  urged  that  Ihe  restor.a- 
I  eontiinuoua  effort.  It  was  begun  hy  1 1 ion  of  freights  provided  In  the 
'  Canadians  and  is  identified  with  i  t'row’s  Nest  Pass  agreement  of  1897 
every  phase  of  Canadian  life.  Cana-  j  be  adopted,  as  thiis  would  result  in 
dian  agrieultural  machines  are  rank- j  substantial  reduction  of  freight 
I  ed  among  tho  best  In  the  world  and  charges  on  agricultural  implements, 
many  of  the  mechanical  inventions  |  The  Sales  Tax  Offer, 

which  have  revolutionized  farming  j  memorial  then  concludes  with 

were  made  by  Canadians  in  C  anadian  ^  specific  reference  to  the  sales  tax 


- Estatc.s  and  Trusts  disirihuleJ  during  year  .  $1,113,671.61 

$142,799.98  Bond  Issues  under  Deed  of  Trust  ......39.60^,000  00 

ANNUAL  MEETING 

The  meeting  was  addressed  by  the  President  and  the  General  Manager.  The  Report  of  the  Directors  and 
accompanying  statements  w  ere  duly  adopted  and  the  fallowing  Shareholders  were  elected  Directors  : 

PRESIDENT 
Hector  MeInnes,  K.C. 

VICE-PRESIDENTS 

.1.  Walter  Allison.  D.C.I..  Hon.  George  H.  Murray,  K.C. 

Walter  A.  Black,  M.P.  A.  P.  Barnhill.  K.C.,  D.C.L. 

DlRBt  TORS 

Fred.  N.  Bcardmorc  Hon.  R.  M.  MacGregor,  M.P.P. 

Hon.  R.  G.  Beazley,  M.L.C.  '  George  .McAvlty 

S.  M.  Brookfield  P.  Ixirne  Mc^Gibbon 

„  _  Hon.  ( .  W.  Robinson.  K.C.,  M.P.P. 

George.  S^  Campbell  ^  ^ 

Alex.  .T.  Campbell,  K.C.  O.  E.  Smith 

James  Carruthers  Francis  P.  SUrr 

William  H.  Chase  H.  R.  Silver 

J.  H,  A.  L.  Falrweather,  K.C.  Thomas  F.  Tobin,  K.C. 

T.  H.  Estabrooks  B.  A.  Weston 

H.  Carson  Flood  Henry  J.  Hague,  K.C. 

BYRON  A.  ^VE5TON,  General  .Vanager. 

Head  Office:  184  Hollis  Street,  Halifax,  Nova  Scotia. 
BRANCHES 

St.  John,  N.B.  St.  John's,  Nfld.  Charlottetown,  P.E.I. 

( .  H.  Ferguson,  W.  A.  Tucker«  (’.  H.  B.  I.ongworth, 

.Manager.  Manager.  Manager. 

—  An4l  — 

138  St.  James  Street,  Montreal,  Que. 

W.  Harland  Knowles,  Manager. 

Copies  of  the  Annual  Report,  containing  a  full  account  of  the  proceedings  and  explaining  the  diffcreut 
activities  of  the  Company,  mailed  on  request. 


AUTOMOTIVES 
INDUSTRY  HAS 
STEADY  GROWTH 


ffl  (“torips 

.  „  ...  re*..ltof  0^;^  a  million  f^^ 

txport  Trade  PoKltinn.  j  n«  TohhL  is  ®ufo>«ot)ile  industry  are  for  upholstering;  closed  cars  require 

The  export  trade  feature  of  the  advisaldc  to  give  .some  further  en-  a  revelation  to  those  not  directly  con-  over  lOO.OOn  yard*  of  plusii  and  other 
Implement  business  is  then  summar-  couragoment  to  western  agriculture,  nected  with  the  indu.stry.  They  show  curi^^^^  haVr  -  C'l  Cdd 


in  the  following  terms: 


tinued  production  of  material-  which 
go  into  the  motor  car  of  toilay.  f.,  ,, 

I'se  of  Materials. 

Detailed  figures  of  this  material 
are  not  available  for  the  entire  iii- 
du.stry  but  the  following  figures  have 
been  supplied  by  General  Motors  of 
Canada  with  plants  at  Oshawa  and 
Walkerville.  Ontario: 

Lumber  alone  for  boxing  e.xport 
shipments  costs  $456,000  annua ll.v : 
over  a  million  feet  of  leather  is  used 


i  Ized.  Ji  is  shown  that  Canadian  we  respectfully  submit  that  the 
j  manuLacturers  have  built  up  a.  great  gi'eatest  .assistance  which  could  be 
1  export  tra;de  and  Canadian  imple-  afforded  to  the  farmers  at  the  pres- 


...  c  p  ,  .-u  .  .a.,  I  $100,000  worth  of  eurlc  l  hair. 

wh  cm.iH  wonderful  growth  of  this  young  j  of  cloth  Iiuin.:  and  4.0n0  OOC 

s  wnicn  couia  commercial  giant  in  the  past  seven  I  nail*  for  trimmin  i;  thvead  .  iiough  It 


Undertake  this  and  adjust  the  !  many  and  varied  sources  is'  the  bolts,  5.000.000  rivets.  Li.OOO.OO.) 
tni  -f  as  at  eo  per  cent.,  which  ga\0  i  taxes  already  paid,  the  f™Plcment  a^mv  washers.  3.000.000  nuts,  3.250.000  cot- 

,  to  (  anadian  manufacturers  the  foun-  companies  would  immediately  reduce  .  worker*  rim.  <•>  7^n  non  worth  of  tires  - 

dalion  to  an  .aa.nred  home  market  I  the  nrlne.  of  .11  implement,  hv  '  WOrkCrS.  ter  pms.  $2,7.50.000  WOlth  Of  tlie».  »l,- 


dation  to  an  assured  home  market  I  the  prices  of  all  their  implements  by 
'  from  which  to  operate  lu  their  strug-  |the  amount  of  this  tax.  This  sug- 
[  gles  to  secure  trade  abroad.  It  fol- !  gestion.  if  acted  upon,  would  lead 


Many  Xotablc  Increases. 


000.000  worth  of  wheel*.  $383,000 
worth  of  batteries.  $152.(h;i0  worth  at 


jgies  to  secure  trade  abroad,  it  fol- ,  gestion.  if  acted  upon,  would  lead  At  the  end  of  1922  there  w’ere  7,-  "  V  "d  $>63  000  worth  of  sprinaK 
j  low*,  of  course,  'that  if  the  home  to  an  actual  and  immediate  drop  in  344  people  directly  emploj^ed  by  au-  ^  ^jjgjg  facts  are  interesting  an4l 


market  is  lost  and  the  industry  de- '  the  price  of  implements  and  produc-  tomobllc  manufacturers.  This  fU?-  imnre.^rvg  Thev  show  what  an  'enor- 
clanes,  the  export  trade  will  decline  tion  used  by  farmers.”  ure  does  not  include  the  much  great-  ^  of  business  is  involved 

and  die  with  the  home  trade.  It  is - -  gr  number  employed  in  selling  and  ,be  industrv  Itself. 

also  shown  that  no  fewer  than  :  Dp/^iai  servicing  cars  in  every  village,  town  _ _ I - 

different  kinds  of  materials  arc  pur- 1  l€|.l_IIU  nVVLMUl  ¥  gnj  cltv  in  the  countiw-  and  in  the  _ 

cha.sed  bv  the  manufacturers  in  Can-  iwtUlIl  flwwlBlflUk  I  inr.-o  nnmhar  nf  anrl  OC  1/ A A/CD 


and  die  with  the  home  trade.  It  is 
jalso  shown  that  no  fewer  than  400 
.different  kinds  of  materials  arc  pur- 
!cha.sed  by  the  manufacturei's  in  Can- 
ada.  and  that  75  per  cent,  of  these 
I  purchases  are  made  in  Canada.  Low- 
jering  or  abolishing  the  tariff  duties 
jon  agricultural  implements  would 
!  consequently  affect  adversely  Cana- 


- -  er  number  employed  in  selling  and  outside  the  industrv  ttself. 

ACCFftJDI  V  servicing  cars  in  every  village,  town  _ _ 

ihuIN  AowLmuLY  Urge'^nuniber'^of  ^ara^  oner's  and  CflM|l||FRCEOF  VAN 

nnnOF  ha  no  uono  mechanics  who 'cam  their  llv-  UUITImtliamwi 

DODGE  CARS  HERE  port  showing  in 

- -  the  end  of  1922  were  $11,273,643,  al-  - 

Walkerville.  Ont. — Dodge  Brothers  most  dou'ble  that  paid  in  1917.  Cost  Vancouver — The  growii 


COMMERCEOFVANCOUVER 
PORT  SHOWING  INCREASE 


P  CtNtaM 


Branches  in  Loading  Cities. 


Dealers  everywhere. 


consequently  affect  adversely  Cana- j  Walkerville.  Ont. — Dodge  Brothers  most  dou'ble  that  paid  in  1917.  Cost  Vancouver — The  growing  import- 
diian  producers  of  these  materials  has  begun  assembling  cars  in  Canada  of  materials  in  1917  amounted  to  ance  of  Canada’s  trade  in  the  Pacific 
which  include  steel,  pig  iron,  lum-  at  its  IValkervllle  plant  to  supply  $35,685,420  and  this  showed  an  in-  jg  reflected  In  the  official  statistics 
her.  cotton  duck,  malleable  Iron, ;  English  and  New  Zealand  market  In  crease  to  $64,408,719  in  1922.  The  of  the  Vancouver  Harbour  Board  for 
castings,  gray  iron,  oil,  linseed  oil,  [  addition  to  the  Canadian  trade,  value  of  the  products  in  1917  was  the  month  of  December,  1923.  which 
leather,  rubber  and  belting.  Loss  tVhere  possible.  Canadian  materials  $54,466,273.  while  at  the  end  of  1922  show  a  substantial  increase  In  ship- 
of  the  implement  business  in  Canada  are  used  In  manufacture,  and  all  de-  tt  has  increased  to  $81,956,429.  ping  in  that  port  over  the  same 

would  also  affect  the  freight  rev- ;  partments  will  be  operated  by  Cana-  «  ...  irTnnrts  month  in  1922. 

enue  of  Canadian  railways.  Three  dlan  personnel,  formulating  policies  Growtn  oi  nxpon..  Total  shipping  through  the  port 

I  of  the  implement  companies  located  in  keeping  with  requirements  of  the  A  large  and  increasing  part  of  this  jbe  month  amounted  to  434,432 
In  Ontario  pay  over  $1,500,060  per  i  countries  to  which  the  product  is  volume  of  business  is  for  export.  In  tons,  valued  at  $31,421,129.  an  in¬ 
annum  freight  on  shipments  to  west- '  sold.  1922,  $24,080,191  worth  of  automo-  crease  over  December,  1922,  of 

ern  Canada.  Establishment  of  this  plant  over-  biles  and  trucks  were  shipped  abroad  122,602  In  tonnage  and  $2,703,078  in 


annum  freight  on  shipments  to  west- '  sold.  1922,  $24,080,191  worth  of  automo-  crease  over  December,  1922,  of 

ern  Canada.  Establishment  of  this  plant  over-  biles  and  trucks  were  shipped  abroad  122,602  In  tonnage  and  $2,703,078  in 

I  comes  the  handicap  in  Canadian  to  practically  every  civilized  country  y^iue. 

'  Reduction  of  Plants.  i  operations  resulting  from  tariff  re-  on  the  globe.  The  export  o<  lumber  and  logs 

!  I  quirenients  and  enables  the  company  IVhen  it  is  considered  that  the  bulk  amounted  to  115,848.187  board  feet. 

Another  point  which  is  stressed  is  I  to  market  its  cars  at  prices  more  in  of  the  material  which  goes  to  make  an  increase  of  39,737,494  board  feet 
I  that  a  number  of  American  manu-  tine  with  those  in  the  United  States,  up  a  finished  automobile,  is  also  made  Qver  the  December,  1922.  figures,  the 
,  facturers  who  some  15  years  ago  es-  |  it  will  also  enable  the  company  to  in  Canada,  it  can  easily  be  realize  bulk  of  this  trade  going  to  Japan. 

I  tablished  plants  In  Canada  have  [take  care  of, growing  demand  in  the  what  a  removal  or  curtailment  of  this  Total  inbound  shipping  amounted 
[Since  withdrawn,  while  further  re-  Canadian  market.  Company  reports  business  would  mean  to  Canada’s  to  165,044  tons,  valued  at  $16,335,879, 
ductlons  would  foroa  others,  includ- 1  present  business  very  satisfactory  commercial  life.  Many  thousands  while  outbound  shipping  totalled 
ling  the  International  Harvester  Com-  and  outlook  good.  of  workers  arc  dependent  on  the  con-  269.338  tons,  valued  at  $31,421,129. 


IIMCO.  muiM  I  KtAL,  M/4KCH  ZH,  1924. 


GOODWIN’S  NET! 
7  PER  CENT.FORI 
COMMONSTOCK 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

FORTY-THIRD  ANNUAL  REPORT 


Financial  Statement  1923-24 


Tortinto  Itiiilnay  Coniimiiy: 


Ihp  acrotmfs  of  tho  rompany  for  fhp  ypni-  ended  December  31st.  1923 
.'-how  the  followina  results  : 

Dross  I'arninas . $195,837,089.61 

Workina  I-Aponses  (incIuWns  all  laxe.s)  .  158  368.079.61 


- -t-  '  Interprovineial  Rriek  <  «»  of  rii!i.;l,!ne  and  the  Northwestern  States!  x 

COMMON  STOCK''""' thi 

WWIWIIWIWIV  Wi  Cottons,  l.lmtted.  28  Victoria '  ever,  hreaii.se  of  the  depressed  .stale'  ' 

- -  !  Square,  on  March  25.  at  i  p.m.  'of  aRriciiltnre  in  North  Dakota.  .Min-'  Y  EAR  ] 

Financial  Stotement  1923-24'  ^  ^  He  states  that 

_ 1^  /\rw^  t  •  '  C  Minine  k  Sinrltlnc  ihreo  states  sorvcfi  hy  thorail-i  q.  ,,,  ,  ,, 

$200,0M  InCTtMse  m' rompany,  i.imited: — It  i.s  planned  to  :  "ny  have  a  srord  .araiu  rrop  this  ‘  harebolders  ; 

Profits  and  $155,000  Im-  ship  DiO.OiHi  tons  of  concent raie.s  year  there  will  he  no  need  to  woriyi  ^  nccotmts  of  the  <  omiiany  for  the  .venr 

provement  in  Nat  Available  to  I  yhariy  from  Kimberley  .‘tmelter-to  about  the  .Soo  Dine.  I  *ue  followina  results: 

Commnn  _  WnrWino  ranital  Antwerp  and  2.500  tons  to  the  Orient.  '  ■  •.  ••  •;. . 

p,  .  o^t  Clw»  ■  *V  t  Re.auiar  ship  service  is  planned,  re-  Torrmfo  |{i!nnay  Compniiy:  The.  "oikina  Dxpenses  iincludiina  all  taxes)  ... 
Viain— oest  knowing  let.  '  turn  caraces  possibly  includin,?  coke  re<  ent  stiffenina  in  Toronto  Itaiis  :  ^  ,, 

!  7"  ,  ■*  ,  from  Swause.a.  I  has  been  cnaendered  by  a  new  hope,  Abt  lyarnina?  . . ..• . .  ...  . 

Mhile  predictions  had  *t)ecn  made  ^  ^  i  that  .settlement  may  yet  he  reached  deduct  Fi.\ed  ( diarses  . . 

late  in  1923  to  the  effect  that  the  (Ireoiiiap  IVire  Limited:  reennrse  t.o  the  Privy  Coun-j 

retail  departmental  .store  trade  dur-  It  Is  understood  that  application  nas , H  is  understood  that  the  evi- 1  •. .  •  ••  . . 

Ing  that  vear  had  underaone  some  been  made  to  list  the  7  per  cent,  j  Placecl  before  that  body  by  the  »  ontnbntion  to  Pension  l  und . 

imnrovrment  tb«  anno . r  ,  f  tb a  Preferred  stock  Of  the  B.  Greening ! and  eontested  by  oiie  City  is  ^ 

Improy  ment.  the  appearance  of  the  fomiiany.  l.iniited.  on  the  To- 1  7  ''"''’p  back  t  i  Tcronlo.  and  | 

financial  report  of  Goodwins  Limited  !  ronto  Stock  Kxchange  This  issue  ’here  is  thoiiEht  in  rertain  quarters  ;  1  torn  this  there  has  been  eharced  a  half-yearly 
for  the  fiscal  year  closed  .lanuarv  '  wa.s  placed  on '  the  market  rccc'ntivi  ^  *''**r  chance  that  a  final;  dividend  on  Preference  Stork  of  2  per  cent, 

Ct.th  last,  carried  with  it  something  I'ui  Aeinilius  Jarvis  4  Co.. .  Limited.  w'l'Tf ,  "I be  made  '  I^i  id  October  Isl  1923  .  . ^  ... 

“  and  K  H  Deaeon  &  Co  TorontJ.  oefore  the  leviscd  evidence  is  sent  And  thiee  (luiirterly.  dividends  on  Ordinary 
of  a  surprise.  The  report  showed  ’  *  back  to  I.oiidon  aeain.  Report  hasj  Stock  of  1 per  cent,  each,  paid  June  30tli. 

that  profits  had  more  than  doubled  i  bbiiher  city  nor  Cbmpany  is!  1923.  October  1st,  1923.  and  December  31st. 


N  OF  THE 

OF  THE  CANADIAN  PACIFIC  RAILWAY 
Year  Ended  December  31st,  1923. 


COMPANY 


o.w.  W„„  a  Toron  ' .  ■“''f"'-*'  evidence  is  sent 

of  a  surprise.  The  report  showed  ^  Heacoii  i  Co..  ToronU,  i^oiidon  attain.  Report  has; 

that  profits  had  more  than  doubled  •.  i-  ^bat  neither  eity  nor  Cbmpany  is! 

over  those  for  the  two  nreeedinr  .  <  "mpany,  Lim-  ,  particularly  keen  on  the  appeal,  and  ' 

‘  Retl,  of  Haiitax  Net  eainings  ^r  1  that  concessions  might  he  made  on! 

.vears.  and  were  within  a  compara-  last  year  of  $39,288  compared  with  ;  },oth  sides  i 

lively  small  sum  of  those  for  the  for  1922.  It  is  interesting  to,  j 

y  ears  ending  in  1921  and  1920,  while' that  during  the  .Year  ibe  seven  Bra/ilinii  Traction  I..  &  I*.  (  o., ! 


dividend  on  Preference  Stork  of  2  per  cent. 

|>ai(i  October  Isl.  1923  . $ 

And  three  (luarterly-  dividends  on  Ordinary 
Stock  of  per  cent.  each,  paid  June  30th, 
1923.  Oetoher  1st,  1923.  and  December  31st. 


flc.  Your  authority  will  be  asked  for  proceeding  with  the  construction 

ir  ended  December  31st.  1923,  ibe  following  lines  for  the  issue  and  sale  of  a  sufficient  amount  of 
Consolidated  Debenture  Stock  to  meet  the  expenditure,  namely: 

. $195,837,089.61  Leader  Southerly  Branch.  Mileage  50  to  75. 

.  158,368.079.64  IxJmond  Northwesterly  extension  of  the  Suffleld  Southweeterly  Branch, 

- -  Mileage  30  to  40. 

. $  37.479,010.07  An  exten.sion  of  the  Archive- WyTnark  Branch  to  Coderre,  12  miles. 

.  13,470,653.14]  An  extension  of  the  Moose  Jaw  Southwesterly  Branch  from  Consul  East- 

- i  crly.  Mileage  60  to  Mileage  97. 

. $  24,008,356.93  Amtilet.-Dunkirk  Branch,  25  Miles. 

.  500.000.00  The  requisite  applications  to  Parliament  are  being  made  for  the 

-  necessary  statutory  authority  to  construct  such  of  the  above  lines,  the 

$  23.508.356.93  charter  authorities  for  which  have  expired  or  are  expiring. 

ly  11-  Arrangement. s  have  been  made  for  the  construcMon  of  an  exten- 


$  1.808,305.99 


13.650.000.00 


Sion  of  the  Tuffnell-Prince  Albert  Branch  of  the  Manitoba  and  North 
Western  Railway  from  Mileage  50  to  Mileage  129.  The  Manitoba  and 
I  North  Western  Railway  Company  has  statutory  authority  to  issue  bonds 
j  not  exceeding  $40,000  per  mile  in  respect  of  this  Branch,  which  bonds 
I  will,  in  the  usual  course,  be  acquired  by  this  Company  with  the  proceeds 
I  of  the  sale  of  ConsoHd.ated  Debenture  Stock  to  be  Issued  for  the  purpose. 


per  cent  debentures  of  the  company.,  I.imiled:— Karnings  of  Janua 


.ilso  being  considerably  in  excess  of  of  vvhich  $35.55o  remained  oiitstand- 


I.  I  o., !  I'lom  tlii.s  ih^re  has  been  declared  a  second 


other  previous  years  back  to  7917.  ing.  were  paid  off  in  full.  The  di- 

iiiit-l-mI  rectors  state  that  heavy  expenditures 

-Marked  I  regress  Shown.  „„ 

One  of  the  chief  points  of  interest  plant  and  e.quipuient 
In  Uic  report  was  the  dnerease  of  „ 

approximately  $200,090  shown  in  pro-  i  ana.^  Gas  &"Kre'’ctr! 
fits  from  operations,  these  standing  obtain  a  30-year  fra 
at  .$508,489  up  from  $306,539  in  1923  ,  make  a  eontrart  with 


oi  'Much  remained  oiitatand- j  iii  dollars  instead  of  niili  cfs, 

ing.  were  paid  off  in  full.  The  di-  .  owing  to  numerous  requests  from 
rectors  state  that  heavy  expenditures  sliarcholders  that  the  company  re- 
must  be  made  at  an  early  date  on  {q  custom  that  was  followed 
plant  and  e.quipuient.  .some  years  ago.  Gross  earnings  frnni 

operations  in  Janiiarv  were  .$2,128.- 
Mnnitoba  Power  CompHiij:  If  the  an  increase  of  $102.;"5  over  the 
l  anada  Gas  &  1-Iectrlc  (  ompai;>  t»n  coiTcsponding  month  of  1923.  Oper- 
obialn  a  30-year  franchise  it  ran  atlng  expenses  were  $783.1 15.  and  in- 
make  a  eontrart  with  Manitoba  Fow-  oi-pase  (;f  $24,94  1.  .Net  earnings 


-  15.458.305.09  12.  The  results  of  the  year's  operations  of  your  British  Columbia 

Coast  Steamship  sen  Ice  were  the  best  of  any  year  stace  tils  service 
$  8,050.051.84  "OS  in.augurated  many  years  ago.  A'our  Directors  feel  gratified  that  the 
I'rom  this  ih^re  has  been  deelareil  a  second  I  policy  of  developiucnt  of  the  Coast  business  has  more  than  justified  itself, 

balf-ycariy  dividend  on  Preference  Stock  of  !  notwithstanding  the  discotiragements  of  earlier  years.  In  view  of  the 

2  per  cent,  payable  April  1st.  1924  .  $1.866.7i'5 . 09  j  proportions  to  which  the  business  has  grown  and"  Its  probable  futttre  de- 

•Aml  a  fourth  quarterly  dividend  on  Ordinary  >  velopment  your  Directors  decided  to  add  two  new  vessels  to  the  fleet,  and 

Stork  of  1''4  per  rent...  payable  April  let.  i  contracts  h.ave  been  entered  Into  for  their  construction  and  delivery  early 

i^-4 . .  . .  4.559,000.00  I  in  1925.  The  vessels  will  be  350  feet  in  length  by  60  in  breadth,  will  he 

-  6.416.705.09  oil  burners  and  will  have  a  sea  speed  of  21  knots.  Their  construction 

- —  -  ]  is  rendered  necessary  by  the  fact  that  the  “Princess  Irene"  and  the  “Prin- 

Lcavin.g  net  surplus  for  the  year .  $1,633,346.75 1  cess  Aiargaret."  built  in  1914.  were  never  delivered  to  the  Company 

111  addition  lo  the  above  dividends  on  Ordinary  Stork,  three  per  cent.  ,  owing  to  their  being  taken  over  hy  the  British  -Admiralty, 
was  paid  from  Special  Inroine  '  i  13.  The  Canadian  Pacific  Steamships.  Limited,  have  in  1923  continued 


balf-yeariy  dividend  on  Preference  Stock  of 

2  per  cent,  payable  April  1st.  1924  .  $l,866,7i'5 . 09 

•And  a  fourth  quarterly  dividend  on  Ordinary 
Stork  of  1  •■'4  per  rent...  payable  April  let. 

1924  . .  . .  4,559,900.00 


from  $323,867  in  1922,  while  also  be-  f'’  for  purcha.se  of  current  at  $51  per  amounted  to  $1,345,979,  an  Increase 
ing  considerably  ahead  of  other  re-  horsepower.  On  the  strength  of  the  of  $77,761.  Operating  results  have 
cent  years.  contract  Manitoba  Power  can  form  a  been  converted  from  luilTcls  iiitodol- 

That  the  operating  profits  of  the  subsidiary  and  finance  a  steel  power  jars  at  the  average  monthly  rate  of 
toinpany  are  above  those  of  the  |  *'ne  to  Brandon,  according  to  advices  ;  exchange. 

>ear.s  1919  and  1929  when  business  I  Horn  Brandon,  .Man. 

lu  osperity  was  at  its  height  indicates  •  onstiiners  (.as  (  ompanT;:— A  Bill 


amounted  to  $1,345,979,  an  innoasc  SI’EI  lAL  IM'OAIK  FOR  YEAR  E.NDFl)  OKI  EMBER  »ls|,  Dhi.'J. 

of  $77,761.  Operating  results  ha\r  ^<"1  Revenue  from  Investments  and  -Avaalable  Resotirre.s. 

been  converted  from  luilrels  iiitodol-  Exhibit  . $  2.158,177.63 

lars  at  the  average  monthly  rate  of  Interest  on  Deposits  and  Intere.st  and  Dividends  on 

exchange.  Other  Securities .  1,545,355.9,5 


Isl  l)hJ3.  show  improvement  in  service  and  in  revenues  although  many  factors 

*  ”  which  militate  against  satisfactory  operating  resiilfs  yet  pietail.  The 

$  2  158  177  63  "orld’.s  ocean  tonnage  still  exceeds  trade  requirements  and  financial  con- 
I  dilions  In  Europe  and  labour  unrest  in  Great  Britain  have  had  .an  adverse 
I  r;4--7r-  lyr ;  effect  on  Steamship  traffie.  The  various  steamshii>  companies,  fnclndlng 


Net  Earnings  Ocean  and  Co.istal  .‘steamship  Lines 


I  onstiiners  (.as  (  ompanT;:— A  Bili  Net  Earnings  fommerelal  I'eiegrnph  and  News  Peparimcni. 

ihat  Goodwins.  Limited,  in  their  1923  Canadian  Nattional  Railnajs:  The | ''f's  inlfoduced  in  Ihe  Ontario  Legi.c-  Hotels,  Rentals  and  Ml.'^crllaneoiis . 

year,  made  very  marked  progress  as  '  gross  earnings  for  the  week  ending'  Ititure  on  behalf  of  the  City  of  To- 
.1  retailing  business.  The  report  is  .March  14,  1924.  were  $4,736,446.  lie-  tonto  to  provide  for  an  audit  r.f  the  ^ 

i he  result  of  an  aggressive  business  I  iog  an  increase  of  $705,554.  or  17  iTcr  [  hooks  of  the  compauT  .  .A  clause  eov- '  Less :  Payments  to  Fhareholder.s  in  dividends:  June  39tli. 

policy  on  the  part  of  the  new'  man-  cent,,  over  the  corrc:-»ponding  perlo-i  '  this,  reads  as  follows:  i  1923.  October  1st,  1923,  and  December  31st.  1923  . 

•igcment,  taking  advantage  in  every  of  1923.  "The  <'ouncil  of  the  Corporation 

Iiossiiblc  way  of  the  more  settled  con-  The  gross  earnings  from  .ian.  1  to  'he  City  of  Toronto  may  from  ; 

dition.s  which  have  prevailed  in  Can-  -March  14.  1924.  have  been  $45,699,847, i '*990  to  time  appoint  an  auditor  to  From  tills  a  dividend  has  been  declared  payable  April  1st. 

•  Ida  during  the  past  eighteen  months.  I  being  an  increase  of  .$2,226,334  as  audit  the  books  of  the  ('onsuniers'  -Ibj.! . 

together  with  a  more  stable  purchas- ’  compared  with  the  corresponding  pe-  H®'"  ' '9”'P9-t'y  of  Toronto  to  find  cut  jbe  working  expenses  for  the  year,  including  all  t 


1923.  October  1st,  1923,  and  December  31st.  1923 


4.292  140.52  'hose  operatiing  ships  of  government  ownership,  have  worked  in  greater 
t  :  harmony  with  the  result  that  rates  haTe  been  on  n  more  stable  basis 

3  395.378. 56 !  *h‘9’'8h  still  unsatisfactory  from  an  earnings  iioint  of  view,  being  Ifs.s 

.J.  ' _ '  than  in  1922  and  on  some  commodities  below  the  cost  of  transportation. 

$11  391.051.76  ’This  situnllon,  however,  is  undergoing  a  gradual  improvement 
I  The  steailibshlps  of  the  Atlantic  sen  ice  show  in  comparison  T\’ith  the 

5,850.909.00'  P't'vioiis  year  .an  increase  in  gross  earning.«  of  $199,990  and  a  decrease 
. _  ..  _ I  in  operating  expenses  of  $320,009. 

$  5,541.051.76'  The  vessels  of  your  fleet  operated  on  the  P.K'ilfie  by  the  Canadian 
Pacific  Steamships.  Tdmited.  show  an  increase  in  gro.ss  eaniiu.es  of  $138.- 


together  with  a  more  stable  purchas-  ’  compared  wi 
ing  power  as  regards  all  classes  of  riod  of  1923, 
buyers,  rather  than  the  specialized, 
high-pressure  type  of  buying  which  (■iiun,  Lam 
was  a  factor  in  the  years  immediate-  the  annual  r 


$  1,959,999.09  poo  and  a  decrease  in  operating  expenses  of  $425jlOO. 

axe's  amount  common  with  the  Atlantic  fleet  the  operations  of  your  Pacific. 


high-pressure  type  of  buying  which  (■iiun,  Langluis  &  Co-,  Llmlterl;  At  company  =  office  to  all  hooks, 
w  as  a  factor  in  the  years  immediate-  the  annual  meeting  of  shareholders, '  and  papers  neccssarj’  for 

ly  followiing  the  Armistice,  this  being  the  following  officers  were  elected:  j 

followed  hy  a  sharp  contraction  of  President.  Marcel  Langlois;  vice-pre- i  fitPt  reading, 

buying  on'the  part  of  the  general  sident  aaid  managing  director,  H.  R.  i  i«-.f..t-,  i 

public  which  found  reflection  not  Gray;  treasurer.  L.  I^anglois.  Di-  L!  a  « 


;  (»as  (  onipany  or  I oronio  to  find  cut  jbe  working  expenses  for  the  year,  including  all  taxes,  amount  In  common  with  the  Atlantic  fleet  the  operations  of  your  Pacific. 

:  the  basic  rest  of  production,  and  gq.gg  per  cent,  of  the  gross  earnings,  and  the  net  earning.s  to  19.11  steamers  have  suffered  through  exeessive  eompetlMon.  and  unfortunately 
such  auditor  shall  have  access  at  t-ie  pc-i-  ecnl.,  as  compared  w'ith  89,56  per  cent,  and  19.45  per  cent.  rospeetiTclv  there  has  been  hut  little  change  for  the  better  in  the  political  and  exini- 
'  company's  office  to  all  hooks.,  jj,  1022.  "  mcrcial  conditions  existing  in  I'hina. 


3.  The  gross  eainings  were  greater  by  $9,162,990  than  those  of  the 


While  the  prospects  of  a  eonsldcrable  improvement  in  husines.s  wlfh 


only  in  the  earnings  of  this  com  rectors:  Brig  -General  Sir  John  A.  I 
company  hut  also  throughout  all  Gunn  and  D.  W.  Gunn.  Shareholders 


lines  of  trade,  industry  and  finance. 

Nets  7  I’et  Cent,  on  Common. 

Deduction  of  interest  of  $111,776, 
.1  deiireciation  charge  increased  from 


rriiiidail  Electric  Conipnnv,  Lim¬ 
ited.  Halifax.  -  The  directors, 
in  forwai'diiig  the  financial  state¬ 
ment  for  1923  to  their  shareholders. 


previous  year.  The  working  expenses,  however.  Increased  by  $7,984,000,  'lapan  were  encouraging  during  the  first  part,  of  th''  year,  these  were 

leaving  an  increase  in  net  operating  revenue  of  $1,177,099  The  increase  *9  o  measure  dispelled—  temporai'ily.  it  is  hoped - by  the  earthquake^  which 

in  expenses  is  accounted  for  largely  hy  the  increased  cost  of  eondiictinB  I  nceiiri  ed  on  Septeinher  1st.  .and  resulted  in  grr:if  loss  of  life  and  damage 
transportation  and  of  maintenance  of  way  and  equiiunent.  the  latter  in  i  'i'  Property. 


pursuance  of  the  policy  of  your  Direrlors  that  the  property  should  be 


Your  Fompany'.s  steamer  "Empress  of  .Australna"  was  in  Yokoham.a 


louf  all  Gunn  and  D.  W.  Gunn.  Shareholders  tn  rtieir  sh^arehoiderV  i  maintained  in  the  highest  possible  state  of  effieiency.  The  inspection  !  diirinc  the  earthquake  and  resulting  fire  and  rendered  valuable  aid  and 

finance,  recorded  their  profound  sorrow  at  made  in  September  of  last  year  bv  members  of  the  Board  enables  them  i  assistance  in  saving  life,  taking  rare  of  the  w  ounded  and  feeding  and 

_ _  !  ’be  of  their  _p.x*ident, ;  |  to  assure  you  that  never  in  the  histor.v  of  the  t’ompaiiy  has  the  physical'  clothing  the  refugees.  The  eoiispicuous  galla^ntry  and  sacrifieo  of  the 

imon.  Charles  Langlois,  whose  death  'ook  |  v  .  nrevioiis  vear  The  renort  conditions  of  tho  propert.T  l>ppn  so  pxrellent  as  it  is  now.  It  was'  officers  .and  crew  of  thp  ‘Empress  ot  Australia'  have  hern  recognized  by 
$111,776.1  place  February  16,  last.  !  etatra  that  ''the  srinaa  earniniis  of  largely  due  to  this  circumstance  that  vour  Company  was  able  to  handle'  Gie  British  .and  American  Governments  and  hy  the  Company, 

sect  from  '  .states  mat  me  gioss  earnings  oi  u.  inrge  nronorlion  of  the  cxeenflonallv  henvv  cr.ain  eronl  ' The  position  of  the  holfIing.a  of  thr  Conimon  btocK  of  the  Comp.any 

sea  iroiu  ,  #  t-  a  'hf  company  continue  low  but  tbe  • $  a  large  proportion  oi  me  exceptionally  neavy  gram  eropij^j.  i-obrnarv  ist  of  this  yrai  was  as  follows; 

C10A0A'  K.TPP  I'Awer  I  A—  l.imitPClt  .  ...  .....  -T  .viA.-Afl  rlnrino  ffin  laltnt-  no.<t  nC  tl-iA  .•  1.I1»V.  Annrl  1 1  inn  a  .l.i'l'C.ini  ..  ..  4  ...  . fa 


-  AA  A  AA  -  '  .  n-  w,  f  T  •  -4  -I  I  the  company  continue  low  but  the, 

'V.."00  to  $90,000.  the  usual  $10,000.;  R'^er  Tower  ( o.,  I.imilpd;  !  expenditures  made  in  the  last  t 

.  a  I  drbt  reserve,  a  new  appropria- ;  Toe  Avon  Rixer  Power  ( -oinpanc  le-  jjs  plant  and  maehtnerv  i 

i  on  of  $10,393  for  staff  bonus  re- I  Ports  the  closing  of  favorable  oon- ‘  ^j,p  ‘  giving  results  in  lower  I 


moved  during  the  latter  part  of  the  year.  High  water  conditions  during  j 
the  Fpring  added  substantially  to  maintenance  costs.  The  operations' 
of  the  Company  were  rondiicted  throughout  the  year  successfully  and  lit' 


•ve  as  well  as  $30,000  for  tax  re-jtraets  with  the  Wentworth  Gypsum  .v^-orking  expenses.  AVitli  a  iTtiiin  of.  Gif’  opiniion  of  your  Directors  the  results  must  he  regarded  as  highly 


•  rve  against  nothing  the  previous  !  Gonipany,  Eastern  Elme  Comp:  ny,  pyosperil 
'(ar,  left  income  of  $256,320  contrast-  and  AVind-sor  Foundry  t'ompnny, 
ng  with  $191,481  in  1923.  $110,215  in  'Contracts  have  already  been  entered 


prosperity  -  in  general  luisinoss  the 
company  should  show  sutistantia! 


atisfactory. 

I  The  salc.s  of  agriculiiiral  land  in  the 


1922.  and  $301,961  in  1921.  This  in- j  into  with  the  AA  indoor  inect.ric  Light  i-yj.jjjpj.  jniproveii  in  the  past  year 
du'ates  net  earnings  available  on  Company,  Gasperraux  Power  Com-  should  now  lie  good  for  some 

I  omuKin  stock  outstanding  of  7.03  '  pany.  etc.,  w'hich  with  the  ahov",  ir-ae  ^  ypap<,  without  any  heavy  expeuditiii  e 
per  cent,  after  payment  of  the  usual  !  nP  a  very  con.si'lerabie  portion  of  Gi'  :  thereon.’’ 
preferred  dividend  charges.  The  I  present  Installation.  j 

amount  thus  beiing  available  being  Sterling  ('oal  fo^  EHnited:  Cnui- 


Our  plant  has  lieen  $938,173.04.  being  an  average  of  $17.66  per  aer 


Igh  water  condittons  during  imiird  Kingdom .  60.73% 

ce  costs.  The  operations  I'nnada  .  21.14% 

tie  year  sueeessfullv  and  lit'  Fuited  States . 

ust  he  regarded  as  highly;  tuber  h-iding.- .  4.40% 

'  IS.  The  aharehotders  have  hern  Hpprnised  of  tbe  loss  sustained  by  the 
vear  vrero  5.3  12'’  acres  for'  Cdmpn.nv  through  the  death  of  Its  Chsirnian.  the  night  llonoiirahle  I^ord 
•  ,  ,  J  A -A  A  I  f*haughnesey.  K.f.V.O..  on  the  10th  of  Derember.  1923. 

le.  incluuca  in  mis  area  ,  pirector.s  feet  it  onlv  fitting  that  the  annual  report  should  contain 


t  year  were  1.42!'  acres  of  irrigated  land,  which  brought  $558.81  per  aero,  sol  the  resolution  pa.-sed  at  tbe'meeting  of  the  Board  on  the  14th  of  January. 

•  some'  were  1.429  acres  of  irrlgafcd  land,  which  brought  $58.81  per  acre,  so  |  l?24.  in  the  following  tvords-  j.  i,  a.  i>  n  a.,-.-  k,. 

...  I  .  ■  r  ..  »ai  A  eie  co  _ _  ‘‘Oil  the  niotloii  of  tlic  TVesidciit.  soronded  by  Mr.  (  .  If.  Hosmer  and  hv 

jdituie  i  that  the  average  price  for  ttie  balance  was  $16. 5«  per  acre.  j  ^  standing  vote  it  was  ordered  ih.at  the  following  he  placed  upon  the 


The  land  sales,  as  Iba  ligures  will  indicate,  were  veiT  ntDlJcrale,  due .  minutes  of  the  r 


preferred  dividend  ehargesr.  The  !  Installation.  i  primarily  to  the  continuance  of  the  depression  which  has  prevailed  in 

amount  thus  beiing  available  being  ,  .  I  Sterling  ('oal  fo^  EHnited:  Coui-[  the  I’rairie  I’rovinces  during  the.  last  three  years  and  to  tho  fact  that 

$158,320.  compared  with  only  $3,481  Uoniinion  (aiincrs,  Liinil-d:  Brit- '  j^bares.  while  not  active  in  trad-:  few  of  the  new  settlers  were  in  a  financial  position  to  acquire  land  hold- 

Ihf  previou.s  year  and  $12,215  in  1922.  I  **l>  Coittmhia  growers  will  rf>f  nr  ,be  Toronto  market,  appear  io[  incs  inimeiilately  upon  their  arrival. 

.After  inclusion  of  surplus  from  the  ff’ni  $17  to  $19  a  ton  tor  to.n.at'.e.s  be  under  qu'rt  acciiinulation.  This!  In  order  to  afford  relief  to  Gie  farmers  located  on  the  Company’s 
pieceding  year  total  surplus  of  $1.-  f^nld  to  Dominion  <  auner.s  tills  M.iii-  oon'r.iTiy  ends  its  fiscal  year  March!  lands  in  the  Western  Provinces,  man.v  of  whom  from  various  causes  had 
279,931  remained.  This  was  subject  nter.  Tnls  has  been  decideil  b.\  a 


to  an  adjustment  of  $25,099  in  invest-  I’oatd  nf  arbitration 
ment  account  reducing  surplii.s  at  representatives  of  th 
profit  and  loss  credit  to  $1,254,931.  partment  of  .Agridiiii 
„  :  sociated  boards  of  i 

r Iirrent  PosJHon  Retter.  ;  roliimbia.  Last  ye 

The  results  of  the  new  finaneial  flat  rate  of  $17  ?.  ton 
arrangements  that  were  effected  by 

the  company  during  the  year  are  re-,  British  lolnnihw. 
fleeted  in  the,  general  balance  sheet.  ,  ' — The  company 

This  shows  the  wiping  out  of  lionds  contracts  for  three  r 
to  an  amount  of  $809,009  outstanding  Pcctlon  with  their  $. 
(I  the  end  of  the  preceding  year,  at  electric  developmen 
the  same  time  revealing  an  lnerea.se  Ja'^  ml 

in  mortgages  from  $199,500  to  $1.^ 

719.259.  This  Situation  is  also  re-  ' 
fleeted  in  the  wyking  capital  pnm- '  J’] 
non  which  has  Improved  very  con- ' 


THfily  !(>  thf?  cod! jnunnee  of  tho  doprcssfoii  which  has  prevailed  in  i  ‘  ^t  with  tbf'  profofjiidr.^t  sorrow  that  tlx*  Directors  of  tho  Caiwdisn 
Prairie  1-rovinces  during  the.  l.ast  three  years  and  to  tho  fact  that  j  I'olh'dar  1 9x"'‘o''f\''h.'‘rbn?rmSu"oV\h^^^^^ 

of  the  new  settlers  were  in  a  financial  position  to  acquire  land  hold- 1  r(,  (icm.  i-urd  'sbangbne.s.sy,  K.r.A'.O..  in  Die  ."cyrnty-flrst  year  of  his  «ge 
inimeiilately  upon  their  arrival.  I  "Thoinas  G.  Shaughiiosa.v  came  to  the,  •“’''V'ce  of  tbe  e'anadlan  Pneifir 

1  J  .  r.A  1  1-  »  .  .1  r  I  -  ■  -14.  •  Railway  Ootnoanv  ilt'October.  18S2.  a.a  tleneral  Piircha.slng  -Agent,  and  there- 

In  order  to  aftord  relief  to  Gie  farmers  located  on  the  4  ompany  .s  apm-inimente  as  follow. a: 

eon'r.iTiy  ends  its  fiscal  year  March  I  lands  in  the  Western  Provinces,  many  of  whom  from  various  causes  had  .Tanuary  1S84 — -Assistant  to  the  iJeneral  Manager 

3l  next  and  results  are  expected  fo  i  hecome  finaneially  embarrassed  and  in  arrears  in  payment  of  principal  .Ycptmiber  ixsn  -  Assistant,  ctenerat  Manager 

1 ->  as  good,  if  rot  better,  than  1922.  |  and  interest,  your  Directors  approved  the  alteration  of  outstanding  land  Septcnihcr.  G'8A“' A?.**  •*,'*.”* 


representatives  of  th’  Provincial  De-  ^^ben  the  company  earned  $121.91.5, i  contracts  to  include  an  amortization  system  of  pajonents  somewhat  silml 
partment  of  .Agri'n-'miro  and  the  as  .  ripfjuctlon  of  operating  expen-j  lar  to  that  adopted  by  the  Federal  Farm  Loan  Board  in  the  Einlteid  States, 

sociated  boards  of  trade  of  Bvit'sh  j-pj,  bond  interest,  (iepreeiation,  de- '  Pnder  the  plan  adopted  payments  are  spread  over  a  period  of  31  years 
rohimbia.  Last  year  there  was  a  piptjon  and  replacement  reserves,  and  the  contract  provides  for  yearly  payments  of  Intere.st  and  a  propor- 

flat  rate  of  $17  ?.  ton.  .Surplus  at  credit  of  profit  and  loss  tion  of  principal  until  the  whole  amount  is  retired  at  the  end  of  the, 

aerount  carried  forward  amountf  l  to  period.  t'nder  this  system  the  I'ompany’s  equity  in  the  lands  will  bi' ; 

British  (olnnihia.  Eleetne  Rad*  ;  $243.1  S3.  AYorking  capital  stood  at  fully  proteertf'd  and  tlie  annual  pavonents  by  the  fanners  lessened  by: 


(oliinihiH.  Eleetrie  Rail- 


— The  company  has  awaided  j  ^299,9.33  and  current  assets  .$313,094  being  spread  over  a  longer 


This  shows  the  wiping  out  of  lionds  contracts  for  three  projects  in  con- j  ,,.jjb  current  liabilitirs  < 

loan  amount  of  $899,999  outstanding  section  with  their  $5,999.(9"  hydro- 1  02.971  Dividends  are  being  paid 

d  the  end  of  the  preceding  vear,  at  c*9ctric  development  programme,  common  stock  at  the  rate  of  1 

the  same  time  revealing  an  I'nerease  Ja'!I  I  P*'’’  FC’’  and  at  the  pn's- 

in  mortgages  from  $199,500  fo  $1.’  and  SoO.OoO  respecthel>.  p^jpp  , be  shares  yield  ap- 

fTe'S’  in  Jh'”'' 

;!r„  M-arl-  (  „n,pbn.v  „t  ( 

-i,iorablv  as  comnaipil  with  othpr  '■''’'Pab'' 'V' |  a.la,  l.lniltpd; — Th-  annual  cmpral  . 


The  same  form  of  contract  wa.s 


inieresi.  your  uirevior.s  approver]  vne  aiieravion  or  ouT.si.anaing  lanu  lniie  ISt'l V'ice-Presidrnl  and  Director 

tracts  to  include  an  amortization  system  of  pajonenfs  somewhat  silml  imie  is99 — Pre.-sident 

to  that  adopted  by  the  Federal  Farm  Loan  Board  in  the  L’nlted  States.  Oc  tober  1911 — I’resiilent  and  Otiniinian 

er  the  plan  adopted  payments  are  spread  over  a  period  of  31  years'  ^  Thu’«’'‘for  a  r'VVnd"r/’f-’,m”-oBe  vea,-»  b-  was  in  the  very  forefront  of 
the  roniract  provides  for  yearly  payments  of  Interest  and  a  propor-  the  ecrnpany's  activitTe.'-  ami  for  nineteen  vc'nrs  of  thni  period  the  Chief 

of  principal  until  the  whole  amount  is  retired  at  the  end  of  the  Exeeuiive  officer  of  the  Company,  and  the  reeord  of  his  .*ervice  is  one  of 

od.  t'nder  this  system  the  fompany’s  equity  in  the  lands  will  be  !  vonvenr’''''" 

r  protected  and  tlie  annual  pavTuents  by  the  fanners  lessened  by:  bi.s  i-eniarK-ibie  faenltle*  of  oigHin/.iKion  ‘and  administration,  his 

,e  spread  over  a  longer  period.  The  same  form  of  contract  wa.s  i  presetenee.  hi.s  re.souir  efni  initiative,  and  In-  Indomitable  courage  are  in 
roved  foi  adoption  in  the  sale  of  the  Company’s  remaining  j  ’ has''1)eVn’' .namta'‘m^^^^  ext 

[s  with  n  virw  to  thoir  bcromin#r  inor^'  rapidly  .colonized  ponMon  and  flpvrlopinmt  l!i«  op#»rHti('ns  it  ha?  with  its 

r..  Dtirlna:  tho  year  your  Direotora  aold  in  London  £20K.56-‘f  -uid  in  [  ma.nifoM  and  widriy  (ii\ orsif^d  intorratw  thr  ijiratoat  transportation  rni^r- 
A'nrk  $5,990,000  of  Fmir  Per  Cent.  Consolidated  Debenture  .'5to,k.  and  n,r  ranks  of  the  .v„„p,,nv  a  loss  which  seems 

-ondon  £2,600.000  of  Four  Per  Cent.  I’referencc  Stork,  the  issuaiire  Irrepar.iole  The  Directors  esneeinil.v  depl.ue  l.be  toss  of  his 

hieb  .voii  had  previously  authorized.  <:riiinser  at.  the  Board  and  the  .severance  of  the  initmaie  personal  relations 

Dwlng  to  the  magnitude  of  your  System,  continuous  expenditures  on  which  it  ha.s  been  thcir  privilege  "o  en.ioy  f,.i-  so  bmg  a  period.  A^  the 

,  .  ,  .1  •»  1.  ■  .  1  4  1.,,  same  t  ine  the  croinMv  at  large  ha.s  lost  one  of  Ihe  foieniost  of  its  leaders 

lal  account  will  always  he  necessary  it  It  ns  to  keej)  pace  with  the  and  .action,  for  while  the  affaii.s  '  f  Ihe  <',,mpanv  were  naturally 

vilig  transportation  requirements  of  the  country,  but  your  Directors  (i,,  late  l-ord  Shanghnessy’s  chief  eoneern.  e.inpl'-.!  therewith  was  a  gtauneh 


approved  foi  adoption  in  the  sale  of  the  Company’s  remaining  unsold  j 

lands  w  itli  a  view  to  their  heeoming  more  rapidly  eolonlz-ed  ponsion’  and  devr  lopment  of  ii.s  pperatitms  nnill  it  ha? 

5.  During  the  year  your  Directors  sold  in  London  £298,565  .md  in  [  manifold  and  Wldelv  diversified  interests  the  greatest  tra 
New  A'nrk  $5,990,000  of  Four  Per  Cent.  Consolidated  Debenture  .'5io,k.  and;  'I,' ’j;';',  n,r  ranks  of  the  .v,mpanv  r 

in  i-ondon  £2,609.999  of  Four  Per  Cent.  I’referencc  Slock,  the  issiiaiire  irrepar.ioie  The  Directors  esneeiaiiy  depi.u 


of  which  yoii  had  previously  authorized. 


r.tpital  account  will  always  he  necessary  it  It  Is  to  keej)  pace  with  the  a.  iioM,  fo,-  while  the  affai, 

growing  transportation  re<|ulrrinrnts  of  the  country,  but  your  Directors  tiie  late  i-oid  Shaugimeasy’.s  chief  concern, 
liave  adhered  to  the  policy  of  restricting  the  issuance  of  secuiille.s  to  the  loyalty  to  the  I'oniinion  of  Canada  and  i 


’mTcoP  ainounted  to  $2.-  a  fpp,  jjj  jp^gth.  and  it  is  expert 

I0.-.52,.  contra.sting  with  $1.9b9.319.  p,,  ,bis  job  will  run  close  tt 

AUinst^?W,s  improvemenrLnTra  !  I  - 

l\ahnRv^r'Ir'799*8'rrL'^33^^  MinneapoUs.  SI.  Ta.il  &  Sa.ilt  Sfe. '  buJine^ss  generall^^bowert  7i'  im- 

lahility  from  $78.3.16  lo  $339,264  Railway:  Since  no  announce-  pJ.„.^,pnJP,J,  e,vor  1022.  but  it  was  still 

leaving  net  working  capital  at  end  :  j„pn,  bas  yet,  been  made  about  the  ^„pb  below  normal.  It  is  e.stiniafed 
,  ^"L.rAOAV  ,,0,0  April  dividend  on  the  Soo  I-lne.  share- ', bat  the  various  electrical  companies 

a'/I”'-  ^  ^  I  and  from  $894,-  1  holders  are  beginning  to  entertain]  ,,1  the  Dominion  W'cre  only  able  to 

■'$8  in  19. _.  some  doubts  as  to  whether  the  usual ,  ^pera-te  their  plants  at  approxlmate- 

Casli  Shows  ImproTcnieiit.  disbursement  will  be  made.  There  is|iy  2.5  per  cent,  of  rapaeity.  A  To- 

.  .  yet  no  Indication  as  to  the  probable  ronto  director  stated  that  figures  for 

The  cash  position  of  the  eoniiiany  action  that  will  be  taken  by  the  di-,  1923  are  now  in  preparation  and 
has  al.so  improved  very  considerably. ;  ,.pp^pg  except  that  earnines  since  warnings  w-ill  show  substantial  in- 

tlie  item  having  risen  from  $35,218  I  jbe  first  of  the  year  have  not  been :  crease  over  the  jireviotis  year, 

to  $565,916.  There  is  a  reduction  in  1  f-.-iarahle  The  wreshlent  C.  T.  .Taf- '  sttrnne-  linuid  nosition  was  main- 


May  .on  the  return  of  lowest  amount  <onsisient  ‘  with  thr  maintenance  of  the  property  During  7coKmitmn'\'.f‘ wh7i.''scrv7c7  be%t^^ 

.).361  f^t  7  .an'*  *  'ilhe  president  and  the  (hairman  of  o-e  vear  under  review  tlie  fixed  charges  were  increased  only  hy  the  rnmmandcr  of  the  Victorian  Order  in  t:"'" 

'  ”’|the  hoard,  who  are  in  England  on  moije’p-t  .amount  of  $121,747  and  dividends  payable  on  Prrferenee  Stock  ini6.  it  is  ih<  ref,., c  resolved: 


lie  ('ompnnv  were  naturally 
ei!  tliercwitli  was  a  staunch 
liiitlsh  Empire,  in  the  In- 
II'  |ins.sib|e  service,  and  in 
Knig-lii  in  1391.  a  Knight 


by  the  sum  of  $447,732. 

6  -As  Intimated  in  tin  last  annual  report,  the  .Note  Certificates  of  the 


tereata  of  vvhich  he  was  ever  ready  to  lend-i  an'  possinie  scrv  ice.  tinn  in 
recognition  of  whi' h  service  he  was  crent'  .i  a  Knig-ht  in  1391.  a  Knight 
rnniniander  of  the  Victorian  Order  in  t!'97,  ainl  rai.-icil  fo  the  Peerage  In 
1316.  It  is  Iherefoie  resolved:  ,  ^  . 

"That  llie  ni'inhers  of  this  Board  deep]'-  .leplore  the  loss  h.v  death  of 
their  highly  esti  <  niert  Chairman  .ami  odlengne,  ihe  III  Bon.  t.ord  Khaugh- 
nessy,  K.f'f  .t' .  and  Ihey  desire  to  convey  to  tlie  family  an  expression  of 


Companv  to  the  .amount  »il  $52,909,099,  Issueil  in  l‘'lt  and  which  would  llieir  deep  sympathy  and  condolence."  ... 

have  fallen  due  on  March  2nd.  1924.  were  called  for  retie,,, ptiou  on  July  Vonr 

19th.  1923.  Note  Certificates  to  tho  amount  of  $51,288,180  have  been  re-  ,1,..  i;,,p  chairman,  whose  great  iihiliios  and  untiling  energ.v  were 

deemed  leaving  Cerlifle^ites  of  a  par  value  of  $711,820  still  tl  n  present  ed  ;  devoted  for  so  many  year.s  to  the  Coinpon,'  and  it.s  interests.  They  feel. 

at  Marili  I sf  lO-’i  Fndoi  the  terms  of  the  Trust  Deed  fliese  I.atter  do!  t"".  Giat  in  the  sorrow  con.sequent  upon  his  death  ili.re  is  this  meaijnre 
at  .Vlaitn  ist.  l.'-l.  I  nu<  I  mo  reims  01  vne  trust  irtt  u  i,u .  <  i.n  i<  1  .....a,.,,  „n  the  very  dev  of  tils  passinK  there  had  bee,,  no  diminiillon 


nventories  from  $1,381,566  to  $l.-'frav  who  was  onlv  rereiitlv  elected  tained  and  the  company  ended  the  I  o’^er  .seniriiies  which  were  in  the  han^  of  the  Trustee  or  reserved  by  "rmai.  but'd'iring  the  la^-t  winter  all  eompanies  were  subjected  to 

166.865.  and  an  increase  in  reeeiv-  to  that  office  has  stated  that  the!  war  without  bank  loans  or  funded  !”’<' '"«nipany  for  the  payment  of  the  Note  f  ertificates  on  maturity.  The  physical  interruptions  and  extreme  w’eather  conditions  which  made  the 

nhies  from  $509,149  to  $630,767.  Bills  !  inf  large'^L^  oJthe Territory  i  ^^ht.  lT?e'bookings  are  the  heavie'sl  i  Deferred  wnTraTnurTl^t^e":''^^^  SSS  t^^e -rflceiVIrn’d  tT ‘nre'rv-;^h1;;f’^hVi^rtrUuVe";':..V^^^^^^^^^  th^e^girttf^.n"; 

payable,  which  a  year  ago  stood  at.  curved  by  the  Soo  Line  were  poor  last  since  inception  of  the  company  and!  loh'asc".  for  the  eencral  purx>oscs  of  the  Company  as  collectlonb  ,  yoflr'.s  opf^ratlons  was  in  every  respect  consistent  with  the 

$405,000.  have  been  eliminated,  while  C-^or  He  looks  for  improvement  dur-Mnelufie  important  eontracts  for  trac-l  made.  high  rep«it»tlon  for  efficiency  and  courtesy  which  they  hsve  earned, 

accounts  payable  have  been  reduced  ng  the  .spring  months  and  is  firmly' tion.  water  power  and  mining  equip- i  8-  In  the  .annual  report  for  the  year  1921  a  reference  Is  made  to  the:  ^  Xhe^Tr"  eT tg  bu  ""r  on*;-' 

sharply  from  $593,336  to  $339,265.  i  optimistic  on  the  future  of  the  Soo  ment  proposed  con.struetion  ot  a  new  pier  at  Aancouver.  to  be  known  as;  .McredVih  Barri  xfr.  Grant  Hall, 

AA’hllc  investment  account  of  $100,900  j  "Pier  B.t ..  aud  :iu  appioprtatKm  of  $1,550,000  was  approved  by  you  as,  Augustus  M  Nanto-n.  Mr  w  N.  Tilley.  K.C. 

lia.s  been  eliminated,  depreciation  re- 1  — - - - -  1  the  flr.st  ponum  of  the  cost.  By  reason  of  the  very  high  costs  of  labour;  For  the  Directoiu.  ivesiden. 

serve  has  been  increased  by  about  AiaMimnil  Tlll/CC  CTCDC  '  UC AlfV  CVOnOTC  flC  '  material  which  then  prevailed,  only  the  dredging  and  filling  were  Montreal.  March  lOth  I32i.  e.  beatta.  i  r.sid  n 

$99,000.  to  $530,000.  with  other  items  IVIANIIUuA  I  AAtO  W  I  tl  0  '  lltnf  I  CAl  UII I  0  Ul  1  undertaken  the  bal.an^c  of  tho  work  being  deferred  In  view  of  the  grea.t  riK.NKRAb  bai-A.\cf- mikrt,  DKCKMonrt  .aut.  i»g3. 


in  the  balance  sheet  standing  about  1 
tatlonary  as  compared  with  a  year 
a  80.  ^  ! 

Ehaiiges  and  Trade. 


REGARDING  HYDRODEFICIT  LUMBER  FROM  COAST 


(  haiiges  and  ’Erade.  AA'innipeg — The  proposals  put  for- 1  Aancouver.—  lixporf  lumber  trade; 

Altogether  the  report  indicates  a  ward  by  the  government  respecting  j  I"’’’  ^ 

eneral  betterment  in  the  financial  , he  re-organuation  of  the  finances  of  flouri.shing  since  the  first' 

and  operation  position  of  the  com-  -jje  Manitoba  Power  Commission  Lf  .(.gr,  and.  judging  from  present 

nanv  .since  thp  cnmnletinn  nf  thp  new  I  .  ...  .  .  ...  .  ...  ‘  : 


developmen*  o?  traffic  to  and  through  the  port  of  Aancouver.  your  Dircc-i  A,«»pt». 

tors  have  d(  ci-ied  ih.'it  Gm  eonstructiou  of  the  pier  should  now  be  pro- '  iY„pprt.v  in,<-«tmrnt: 
reeded  with  The  total  estimated  cost  is  approximately  $4,090,000,  which  ,  b,iih«,.  roiun*  etork.equip- 
wiil  be  spve.id  over  a  period  of  eigjiteen  months  to  two  years.  Y’our ,  men*  aiui  i-nke  aiid'Wver 

.approval  of  th'’  neeessary  expendHure  will  be  asked.  i  *teamrr» 

9.  Ir,  anticipation  of  your  confirmation  your  Directors  authorized  oe*’®"  ""d  '"sstni  "tcamcr* 
capital  appropriations.  In  addition  to  those  approved  at  the  last  annuap  .4<'9"'"d  fccuritie*  ‘‘'‘’’•G 
meeting,  aggregating  for  the  year  1923.  $3,543,017.  and  ask  your  aPP™val  |  Ad'^anc^to 


For  the  Directoi’s. 

Montreal,  March  10th  1321.  K.  W,  BEATTY.  President 

GB.NKRAI.  BAI-A.\CF-  MIKRT,  DKf  KMORrt  .lUt.  I»g3. 


Four  p#r  c«if.  preference 
e(($ck . 


.$  t^O.WU. 000.00 


islature  of  Manitoba,  in  the  form  of 


pany  since  the  completion  of  the  new  '  rridications.  w  ill'  bfeak  all  records !  rnfsuVrevneLuu^^^^^^  wV''“oAhi?am''omU 

financing  on  tihf^  hdsls  of  the  first  .  v  ■  av  e  rinrint*  in  k<>pnino*  with  tviAi  the  con  ditions  \^dircint  such  expenditures,  of  $6,769,066.  Of  this  iimouiit  tioune^  : 

ortgaF^  reterred  to  above.  iMature  of  Manitoba,  m  the  form  of  luring  he;  3,.,  ^ 

TTie  profiU  showing  is  regarded  i  a  resolution  submitted  hy  the  Hon.  | ^  3„(j  puiargemenl  of  structures  in  permanent  '  .and  lonnsiir* 

as  Illustrating  a  greater  stability  for  F.  ,M.  Black,  Provincial  Treasurer.  I  i„aniifactiired  at  New*  AYeatmin,fPv  .  *  598.115  l■r«'inrial  and  municiiiai 

'"’’’h  an  ^  proposed  that  the  amount  of  I  plants  from  B.C.  spruce  ami. hemlock  !  gge  '  MiVcHirne..,,.  iniratmedt 


TTie  profits  showing  is  regarded  i  a  resolution  submitted  hy  the  Hon 
as  Illustrating  a  greater  stability  for  p.  ,m.  Black,  Provincial  Treasurer. 


retail  trade  during  the  year  with  an  ^  j.,  proposed  that  the  amount  of  I  plants  from  B.C.  spruce  ani  hemlock !  Addi’ional  stations,  round  houses,  freight  sheds  and  shop.s.  and  ! 

capital  invested  he  ree^ced  to  -  |  .  p_nt  dishing  and  mis., rineous 

nature.  The  showing  is  also  prib-  '  basis  of  the  valuation  fixed  by  ’h®  ’’■’Ther^^  .  betterments .  1, 124.230  ' 

ably  a  reflection  to  some  extent  of  s/goToOO  and  box  plants  some  of  the  comp’anies  are '  Replacement  of  rail  in  main  and  branch  line  tracks  with  heavier 

increased  economics,  which  were  “a  ,®  ^  aa  section .  1.28b,8o<  At»rk 

brought  into  effect  and  changes  made  fD"80,OCO  less  adjustments  amount-^  ^  ^  ^  ^  .ni  Additional  terminal  and  side  track  accommodation .  719,916  •»«' 

in  operaOng  personnel.  ring  to  $al,009.  The  loss  incurred  by  |  instance  of  tne  size  of  the  orders  le  ,,„proving  coaling  and  watering  facilities .  211.746 

.  - - r  ®’’‘^h  reduction  win  be  amortized  for  I  ecu  ed  and  showing  the  w-orid-wid^  Ad^ional  lining.  Connaught  tunnel  .  670.000 

AVHITF-STAR  I\  ildl’R  YTES  EAV  *  penod  of  seventeen  years  by  ^  c.a*rw>o  '  ao-'  Alechanical  Department,  machinery  at  various  points  .  303,020  ^ti 

ini  TA  iTiT  V  Vi  lH  ivA  i  f  "/  r  I  arHa-fi  ^  ^v"  i  Improvements  in  connection  with  Telegraph  service  .  243,678  ,„t‘ 

ADA  TO  ITAI-T  SAILLNOS  nual  amount  to  be  voted  of  con-  arrhed  .cently  at  one  of  the  .New  P  for  miscellaneous  works  to  '  i? 

Inauguration  of  a  direct  passen- l^olldated  revenue  and  the  anticipated  AAestminster  plants  from  a  firm  of  facilities  and  effect,  economies  over  the  whole  System.  * 

•ef  and  freight  steamship  service  be- 1  operation  this  yei.r,  placed  at  ^  famou.s  London  wmc  merchants.  ,  During  the  past  year  a  moderate  programme  of  branch  line  con- 

tween  Italy  and  Halifax  was  an- ;  *he  con-,  — —  ^  <,truction  in  the  AVestern  Provinces  was  proceeded  with,  231  miles  of  “ 

nounced  by  the  AA'hite  Star-Dominion  soiidated  fund.  Vancouver.— Bauxite  is  being  mm-;  graded  and  347  miles  of  track  laid  on  line.s  the  construction  of 

Line.  For  th^  present  service  will  ]  For  the  current  year,  $200.90"  will  '  ed  near  Victoria.  B  O.,  and  shipped  to  previously  authorize^!.  Your  Directors  are  of  the  opinion  * 

lie  maintained  only  hy  the  well- ;  be  advanced  to  the  commission  ac-  manufacturers  in  Seattle  and  Taco-i  further  extensions  should  be  bqlH  during  the  present  year  In 

known  steamer  Arabic,  but  another  )  cording  to  the  resolution  but  the  ma.  Bauxite  is  the  chief  source  of  j  ^^ppjy  runway  facilities  to  farmers  in  the  Provinces 

liner  will  probably  be  added  to  the  |  treasurer  indicated  that  so  large  a  aluminum  and  is  also  largely  used  and  Saskatchewan.  All  the  branches  have  been  carefully 

route  later,  it  w’as  stated.  j  sum  might  not  be  nccessai.'.  for  refining  gas  ami  gasoline.  j  jjj  good  territory  and  should  derelop  oonsiderablc  addition aE  traf-  T*u4 


lApfprred  parrueuYs  on  Iftnd* 

and  loHiisitP^  . * 

rroA  inrial  and  muniripal  mp- 

tiirifirii  .  . 

Mi$>frllune$iiiii  in\ratmea(>t  . 
in  land  and  properties 


$  «27a:54,957..y>  I  *  '  1 

130,34.3.2$0.7S  cent.  canMlidated 

debenture  stock . 

iflona-’anai  Mortr»««  bond*: 

l«,0fl.5..80..a4  .\igoraa  Branch,  l»t  m»rt- 

gagi'  5  per  cent.  . .  . .  . . 

Cu'TTent  : 

.audited  \oiichera  .  ..  .. 

%  6l.86.*,.oa;  IK  I’a.v  roll* . 

MiecellaofNMi^  accounts  pa.r> 
•r.tn  *bA  able . 


$  353.335,25143 


9.54S.0U.15 

3,902.512.19 


:ft2.:2i29| 
S3.Ht9.94.V36 
96.«67. 345.53  Accrued  : 


$  96.890.091.96 


$183,075,096.00 

Morkinc  a»Net«>: 

Material  auO  rtuppheF*  on 

band . S  $9,463,631.93 

Afienli**  and  coodiictorD*  bal- 

ance$i .  -  •  9,768.793.07 

Net  Traffic  balaocei*  .  ■  ■  1,593,583.53 

Inipertal,  Dominion  and  I'.H. 
ttovemmetits,  account  n 
due  for  transportation. 


Rentals  of  leaked  lines  and 
I  coupone  on  mortgage 

i  bonds  .  . 

I  K4|tiipment  obMfatloBD . 

’  Reser\ef»  and  Appropriations: 

IR<luipment  replacemenc  .... 
Steamship  replacement  . .  . . 
Keserie  fund  for  coiitlBcnn> 
cies  and  for  oontlnirenC 
I  taxes  . 


68;t.830.$7 

12.730.000.00 


6.4S1.918.53 
15.9td, 378.99 


Miscellaneous  a<’ 
fieivable  .  . . 
Cash  in  hand 


PreiiiiiUD  on  ordinary  capital 

1.319.634.79  stOA'k  sold . 

Net  proceed*}.  lands  and 

toirnBltof . 

7.399.691.94  Surplus  rereiine  from  opera- 

7.393.369.$5  tlon  . . 

Special  reserve  to  meet  taies 
imposed  bjr  Dominloii  6ov* 

9.748.:m.51  ,nw,«t  . . . 

_ Surplu*  In  other  asbrt* 


t  58.3as.854.81 


t.SS8,8aMt 

lU,TM,3aiUS 


.81, 888, 847.884.88  '  Total. 


.n,ta8.a4T,«4.8a 


8 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp> 
Wood  Boards  and  Newsprint  Paper 


Heavy  Call  by  u.s.  llNewsprint  Exports  in  2  Months 
on  Our  Pulpwood  |  Up  26,145  Tons;  $2,000,000; 
i„tpo«rrp™p"„'o7“::  I  Pulp  Situation  Now  Better 


A  rather  surprising  increase 
in  exports  of  pulpwood  was 
shown  during  February,  where 
the  total  amounted  to  131,783 
cords  compared  with  99,830 
cords  in  February  of  last 
year.  This  is  the  highest  fig¬ 
ure  recorded  since  August, 
1923.  The  value  of  this 
pulpwood  was  $1,219,525  as 
compared  with  $866, 1  28  ex¬ 
ported  in  February  last  year. 
The  price  showed  an  average 
of  $9.26  per  cord  as  compar¬ 
ed  with  $8.67  per  cord  in 
February.  1923. 


For  February  Alone  Exports  of  Newsprint  99,621  Tons  as  Against 
84,395  One  Year  Ago  — Sulphate  and  Bleached  Sulphite 
Pulp  Show  Gains  Drop  in  Groundwood  and  Unbleached.  j 


,  I’.VPKK 

Now-.-^print . 

Book  paper  i'  w  ft . 

I  Boiifl  &  AVritii  i;  O'wtt.. 

'  Wrapping . 

.Ml  other . 


RECOUDS  FOR  FEBRI  ARY. 

Tonnasp. 
l''eb.  24  I'fb.  23 
.  ...  X4.3;i.j 

.  ...  1.242  3.2.5!l 

.  507  7.55 

1.334  l.hSti 


Pch.  24 
.<7, 335,535 
7.456 
6.222 
150.103 
376,568 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAl'I.l  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

tlAMFMTiniXO  ALl.  GnAni'.S  OF  Tin;  I'OI.I.OWIIVO  BOARDSi 

I'UirHOAUI)  MIWSIJOAKB  VAT  LINED  BOARD 

SfR\>VBOAUD  WOODl’LLr  BOARD  (  OM'AINEIl  BOARD 
UilllE  rAlLM’  COATED  BOARD  AND  NI’ECIALTIES 

91II-LS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


BROMPTON  Milts 
SECURE  SUPPLY 
NEW  PULPWOUD 


;  i*tM/P 
h  .Mechanical . 
'.Sulphite  Bl'li'i. 

.Sulphite  ru  'if  1 
i  Puliihate.  . 


.$  633.217 
1.560,777 
686,955 
725,526 


Value. 

Feb.  23 
$6,360,140 
20,750 
8,080 
286.209 
.364,518 

$7,030,137 

$  5.33.455 
1.1(t5.616 
656.128 
618,342  ; 

$2,553,541  I 


HU  ORDS  FOB  JAM  .\RY  VND  FEBKI  ARY. 


I’AI'EH 
I  .\ew.spi  int . 

,  WrappiuK. 

Book  &.  Vniin:: 
I’aperboard 


1924 

.$14,118,602 

451,748 

47,728 

.567,755 


Hold  Common  Stock  of  Com* 
pany  Whose  Bonds  of  $850,- 
000  Will  Be  Paid  Off  Gradu- 
ally  From  Pulpwood  Pur- 1 
chases — In  Canada  and  U.  S. ' 
— -No  Unreasonable  Delay  in 
Dividends.  i 


Plibi’ 

.Meehan  leal . 

Sulphite  (biclid) . . . 
Sulphite  H  uldchdl. 
Sulphate . 


$1,034,034 
1.964,187 
1,713,518 
1, 3  73  ,.94  7 


Value. 

1923 

$12,454,567 

431,330 

63.667 

429,737 

SIS, 419, 701 

$.1,528,372 

2.306,546 

1,507.390 

1.304,101 


$6,085,686  $6,646,809 


Ij  — - - - -  The  now.Mnini  .-iliiatlon  eunt.iuiie.B  ping  being  flown  from  1.586  tons  to 

:  While  it  ban  been  known  for  .-ome  to  improve  ler  the  Canadian  mills  and  1.334;  hook  and  writinR  paper  from 

time  that  the  Brompton  Pulp  &  Paper  the  tear  I":  I  has  tna.(le  a  good  .start  755  cwt.  to  557  cwt. 

,  Company,  Umited.  wan  nesotiatinKj  in  esf.ahlisliini;  new  reeorda  in  ad-  In  the  ease  of  pulp.  twr»  grades 
;  .some  tran.sax’tion  whereiln  additional !  vaner  of  ib<  hig-li  mark  reached  in  showcrl  an  increase  and  two  a  de- 

,  jnilpwood  limits  might  lie  aequireii.’  i(i23.  The  iiidiistiw  is  thus  oiieo  more  crease  over  F'ebruary  of  last  year, 

.sharoholder.s  of  the  eoinjiaiiy  as  wellj  deinonstrat  au  it.s  ahilil.v  to  show  a  the  total,  however,  of  53,654  tons  be- 

I  as  the  public,  generally  were  in  the  .steady  development  and  eaeh  year  ing  over  3.h0h  tons  ahead  of  last  year, 

dark  regarding  the  iletails  of  the  plan  establish  new  reoonl.s  of  production  In  the  ease  of  mechanical  pulp  there 

until  the  annual  meeting  ol  share- 1  ;i.nd  sale.  was  a  drop  of  1,460  tons  and  un- 

1  holders  a  few  days  ago.  At  a  .spe-i  .le.niuiA  r  •  \  i  .  bleached  sulphite,  was  down  aibout  30o 

,  rial  meeting  which  inunedlately  fol-j  .  Ml  i  p  in  am.  [tons.  On  the  other  hand,  sulphate 

i  lowed  the  annual  meeting,  the  matter,  Vlio  figures  covering  e.\poi1s  lorjp„|p  j,pjj  bleached  sulphite,  the  for- 
j  was  gone  Into  thoroughly  before  theilh*'  month  of  F'cliruai  v  show  a  totaj  j  pj^j.  (•overing  companies  like  Waya- 
I  motion  for  ihe  adoption  of  a.  resolu-iof  55,621  ton:;  compared  with  S j  gamack,  Brompton  and  Dryden,  and 
lion  authorizing  the  director.s  to  go  in  I'ebruary.  1523,  an  increase  ol  15.-  latter  Kiordon  and  EYaser  com- 
;  ahead  with  the  project,  was  placed  i  226  ton.s  or  18  per  cent.  I  lu' 'allies  .showed  f  ubstaniial  incre<ises 


$6.3611,110.  The  exporls  of  new. sprint 
for  E’ebruary  sliowe<l  a  good  advance 


li.  <i.  Kl'.i’.UV 
ITrsIdciit 


UAVin  K.  nOlIF.KTSON  LTIAS.  K.  WIIITTltX 
(ieiirral  vlaiiage-'  Secrclary-Treisure.- 


;  ahead  with  the  project,  was  placed  i  226  ton.s  or  18  per  cent.  I  lu' 'al'ies  j  .showed  f  ubstaniial  incre<ises 

j  before  the  meeting,  and  when  it  was!  show  an  increase  of  almost  an  exiud  j  ypg^,.  Sulphate  was  pajli- 

rntlflcatinn  was  u:ianimou.=.  '$l,ooo.0nu  .^landing  as  S7.335..53.5  to  cularly  good  from  5.625  to  12.258 

1  Half  Million  Fords  of  Pnlpwood.  '  ^‘1.56;'.l  «0.  The  exports  of  ncw.sprint 

The  new  acqiiislMon  constitutes  a,'"*  ?n  ent  year,  exports  of  pulp,  however, 

:  most  Interesting  tran.saefion  which  Jami*''-'  "  ‘ were  down  below  those  of  last  rear 

•i.s  regarded  as  aitracfive  and  advan- ; evnm  ts  w  .fs  S' 089  the  month  of  January  showed  a 
tageuus  so  far  as  the  company  is  con- 1  <»  considerable  falling  off  as  compared 

(einPHl.  l.'ndrr  the  arrangements  the, ^  t'lat  '^bniai.v  expor  s  .  ^  January.  1923.  The  totals  forj 

eoiupan.v  will  liave  available  for  its  '  r  l"o  months  compared  a.s  105,356  to. 


most  Interesting  transaction  January  which  w  01*0  5.v.708,  an 

is  rcgardc'd  as  aitracfive  and  advaii- ' ‘J'  ‘’•^'00  tons.  _  The 


ii.se  an  area  of  approximately  15.000  Taking  the  two  months  of  the  )>ies-  j.,,,.,,,,  ■rhpi.p  ^vas  also  a  drop  of' 
“'acres  of  land  comprising  ^'iwoxnu- M’'!' uhont  §.5.50,000  In  values  for  the  two 
r  alely  half  a  million  cords  ot  0'i>I>- ,  T*. ^ ,  'I,.  „f  •><:  1  ig  moiitos.  The  encouraging  part,  hew- 

,  wood.  6,1.0(01.000  fis^t  of  pine  lunilver  "  >'•  '  '  ‘  >1.  riJ  ,!()•)  over,  is  that  the  later  month,  namely, 

as  well  as  other  woods,  and  an  up-to-  ,r,.,.ea'se*  .  ’  ncarlv  I'Flo’iary.  were  $1(1.517.195  as  corn- 

date  and  etflcirnt  mill  and  plant  py,.,,q  ,vith  $5,983,678  for  February  of 

.gi'llici'  willi  contingent  equipinent.  1  $-•  •  l3st  year,  an  increase  of  nearly  $1.- 

,  sidings,  etc.  I  tuber  I'imots  Down-  OqO.ouO.  The  E'ehruary  figure ;  show  | 

The  aiea  has  heeii  purchased  from  ‘  There  was  a  dropping  off,  how-  an  increase  of  $17,145  over  the  total  ' 

the  Howard  e.Uaie  at  a  price  whiih  is!  py,.,-  j],  other  grades  of  paper,  wra^i-  for  .lannarv  of  this  vear.  I 

considered  extremely  favorable  aiuT  _ _ _ _ ^ _ _ _ _ ! _  j 

will  bo  paid  for  throiicli  an  issue  of  ■ 

PapcF  aocl  Pulp  Prices 

lat'7 takes  r’m.m'ol  .  Compare  Fcbruary  ’24  and  ’23 

Iwmils.  th<'  balance  of  $500. ooo  beingj  _ 

r  mdrc^,r^K‘ whirb'iS  .ampanison  betwecn|  whilejower  than  it  wa.s  two  or  three' 

itioii  supplies  the  Iiece.ssaiw  ea.sh  to  foarket  prices  of  ncw.sprint.  book  Hif'»ths  ago  when  water  was  vimt 

i  conclude  the  deal.  paper,  w  rapping  and  other  grades  ofl‘’‘^‘  ’  I 

•oi'oJiig  $.i.o0  a  ton  higher  than  one: 

I  Bronipfoii  Owns  CapllHl  Stock.  ,  naper  this  .vear  and  last  Is  turnished:  year  ago.  standing  at  $38  08  .as  com-i 
The  Brompion  I'lilj)  &  Paper  Com- ;  the  ti.gunxs  of  exports  liy  dividing  pa,. y,i  Inbleached  sul- 

:  pany  rigui'cs  in  the  deal  to  the  exieiil  ;  '>><'  l"nuage  into  thi'  values  set  down.  ,,1,,,,.  jj,  Rii^|„|y  |,igper  about  t3' 
ithat  it  will  ow  n  the  entire  eaiiital  A  simila'  proees.s  shows  comparative  yents.  On  Ihe  other  hand  '  bleached 
J,  stock  of  Ihe  .MeCrea  W  il.son  lainibor :  T.gnres  for  varion.s  grades  ol  pulp. ,  sulphile  pulp  expericnerd  a  slump 
■  f'oiupany.  thus  giving  il  control  over!  Theic  appears  to  lie  some  error  in^  during  last  spring  and  is  now  sellin- 
I  the  new  liniit.s  wliieh  vvill  heeome '  ease'  of  newsprint  because  the!,,,  .$72.10  as  coiiipared  with. $88  27  a 
[  ilheirs  in  full  right  upon  maiuriiy  of  it'erage  value  of  exports  for  Fehru- ;  dy,,, t,m  The  average 
;  the  liond  issue.  .Meantime,  IhcC"'.'  $73.67  as  compared  with  fy,.  two  months  of  January  and 

,  Brompton  Compan.v  lias  at  its  disjios-i  $75.36  for  EYhriiary  of  last  .year  while,  Kebniarv  show  1524  figures  at  $71  10, 

;  al  a  fre.sh  source  of  su|>pl.\  of  excel- jibe  regular  price  for  Imth  Periods,  j  y^„„,p:,,.y^l  888  one  year  ago 

I  lent  wood  for  which  ii  pays  on  a  aecordiiig  to  eontraets  is  $75  a  ton.  .Sulphate  pulp  has  been  meeting  un- ' 
sliimpagc  basis  ot  $2..5(i  a  cord.  Thisl  The  figures  lor  tlie  Prst  two  months  fayy„.a,,|y  ,„a,kei  conditions  owing  to 
means  that  the  compaiiy  will  orivl  of  this  .vear  average  $74.73,  within  Kiiropean  eoinpelition  for  a  consid- 
:  pay  each  .vear  for  the  anuM.m  of ;  one  cent,  strange  to  .say.  of  the  aver-  pya^ip  ,,pri,yii  and  the  pi-osent  aver- 
:  wood  which  it  lakes  out  while  ihelage  for  the  first  two  months  of  1523,  ygy  although  a  slight  improvement! 

:  price  involved  is  considered  extreme-'  which  was  $74.74.  .„„y,,nj,  j,.,  considerably  below 

I jP"  '  1‘aper  I’rices  Exeepf  News,  Down.  1  that  of  one  yenr  ligo.  The  average, 

j  .vloreowr,  thy  new  limits,  approx-.  Book  paper  sheiws  a  slight  deeicasej  tor  February  was  $55.53  as  conjpai'ed 

inifitel.v  24,000  acies  ol  vvhicli  are  in,  a.s  do  bond  and  writing  .and  also  with  $64.52.  Below  are  given  ih*-  com-. 

I  Canada  and  21.000  acres  in  the  Slate '  wiapidng  papers.  This  result  Iwars  parative  figures  for  various  kinds  of 
:  of  .Maine,  are  closely  adjacent  fo  tbeiimt  however,  the  .general  situation  paper  and  pulp  covering  the  luontbj 
Bionipton  .Mills,  thi.s  promising  a  low  where  these  iine.s  have  siiown  a  tim-  of  February  in  the  two  years' 
j  freight  rate  and  exeellent  woods,  .joh-l  ,]y,„.y  p,  fall  off  as  eomparrd  wUh;  r.„„nnris4in  t'nliiew 

ibing  and  other  faeililies.  :  i||y  ,.a,iier  part  of  last  year.  Wrap-  Fel>19'’t  E'eb  I5'’3' 

In  e.xtilaining  the  deal,  F.  \.  Me- 1  ping  paper,  for  instauee,  shows  '  .\y.,y,„|.|nt  .$  '-3“67  $  '5^6 

(•tea.  pre.sident  of  the  Brompton  Com- 1  average  of  $142.50  per  ton  a.s  eompar- ;  I  ,  '  ,,,,y,.' .  'j-', ,,  ^  Voo 

'  pany,  stressed  the  fart  that  not  only!  y;i  „ith  $111.10  one  .vear  ago  and  bond  '  m’!-,, 

does  Hie  deal  afford  tlie  company  an  and  writing  $10.42  per  ewt.,  as  ctmi-  ,]oV!,i  111  in 

CxecIIent  source  of  siipiily.  a  low  p.||.yii  ,yji)i  $10. 70,  }  . .  ' 

freight  rale,  but  Ihat  akso  ihe  eom-;  (;r„„,p,„„od  „„,l  lT„i,|e„elie.l  Fp.  !  Feb  1524  Fob  1523 

,  pany  IS  not  asked  to  pay  out  a  single  .  ,  .  ..  .  , '..o  •  o ,  2,  ? 

,eent  in  ihe  acquiring  of  the  organi- '  The  comparative  values  in  the  case  Mouianieal  ..  , 

'z-alion.  The  only  expenditure  nyj  ofthe  various  kinds  of  pulp  are  also :  Mi  phite,  bleached  .  ,2.10  SM  2i  ] 

!  eessarv  lieing  the  payment  for  ii,,C  ^isnKieant  as  providinij  an  indication  ;  sulph.te.  unbl .  5118  .v.t.  o  | 

'wood  as  cut  and  on  a'lovv  .stumpa.ge  <>''  Hie  market.  Groundwood  pulp. ,  Milpbate .  d5.03  64.52  j 

I  basis.  I  - - -  ^  I  . 

j  It  Is  exiiected  that  during  'he  eur- >  ,,l,aryi,„|iiyrp,  in  view  of  1'he  fine  advantagoaswellastothatofsliare- 
,  rent  year  Ihe  Brompfon  Company  y,,,  of  tb*'  '  "mpany.  that  the  holders.  ll 

I  will  out  approximalely  S.OdO.OOo  leet  eommou  dividend  he  n'-(?stablish(-d  At  the  same  time  it  was  felt  that' 

I  ol  puipwofwl  and  lumber  on  Ihe  now  .p  3,,  early  date.  He  w«s  trld  that  such  re-establlshment  should  not  be  1 
i  1  w  1-  -  'be  directors  of  tbc  company  them-  decided  upon  too  quickly.  A  large 

I  nipwooil  Supplies  of  Conipaii.v.  .^ohos  held  approximately  50  per ,  jiortion  of  profits  of  the  past  few  M 
^  .Mr.  Met  rea  also  rrlcrred  in  gen  yp^,  of  the  share  control  and  that  a  .years  have  .gone  back  Into  the  com-'  ! 
i  oral  terms  to  the  pulpwood  -suppli' ^ ,  qi,  Ifly,,,!  would  lie  greatly  to  their  pany  in  the  acquisition  of  additional  ! 

.of  the  rompanv.  Ho  said  that  lie  -  -  — .  valuable  assets,  greatly  improving  j 

difi  not  want  sliareholders  In  feel  that  .  —  — -  the  equities  behind  the  stock.  At  the  I 

I  Hte  ad.iilional  limits  seeurtsl  a  year  DtPriRT  same  time  working  capital  had  to  be  ! 

I  ago  had  not  proven  satisfaetorv  oi'  BROMPTON  Rtr DrA  1  maintained  and  it  was  lie  intention  i 

that  these  other  limits  xvniild  not  PRINTED  ON  OWN  !  of  the  company  to  do  so.  finance,  I 

prove  uselul  to  Ihe  eoinpany.  lb'  dadcd  PDrYniirT^  woods  and  other  operations,  charges ,  j 

I  stressed  the  point  that  the  wood  re-  PAPER  PKUUUl.,13  uniistnllv  heavv.  be-, 

.qulremcnts  of  the  various  milks  of  the,  -  tween  now  and  th-  middle  ot  June.  ' 

I  organization  were  extremely  heavy,  I  he  pamphlet  report  of  the  ;  ftH  of  tie  company’s  own  finances,  | 

;  and  It  was  necessary  not  only  fo  pro-  '  be  pampniei  r  p  ,  tbrougu  inereasing  bank 

vide  suffii'ionl  wood  to  meet  current  brompton  rulp  &  raper  k-om-  mans.  It  was  also  .stated  that  our-  I 

requirements  but  also  to  dev elop  wit/i  pnnv.  Limited,  which  is  now  !  rent  bank  loans  of  $1,285,000  wore  ■ 

an  c.ve  to  the  futuie.  The  grow  ili  of  ^  in  the  hands  of  shareholders,  |  considered  mwleratc. 

the  company  during  the  pas<  ivv!  n  the  nanas  or  vtr.  McCrea  also  referre  i  to  the 

ye.nrs  has  been  along  rather  broad  has  this  year  taken  on  a  air-  i  p,„-yhase  last  .vear  of  80  per  cent, 

lines  and  there  was  no  reason  why|  ferent  appearance.  The  re-  j  control  of  the  Dominion  Lime  Com- 

Ihls  expansion  should  not  continue  ,  ,  .  v  j  j  pany  at  a  price  approximatim;  fifty 

within  reasonable  limits.  port  bears  the  laDei  I  cents  on  the  dollar.-  The  lime  pro- 

Mr.  McCrea  also  pointed  out  to  1  he  statement  is  printed  on  ,  company  is  of  an  excep-  ! 

shareholders,  who  had  earlier  in  the  Brompton  products.  The  j  tionally  fine  grade.  In  the  past  a' 

*1^8:  asked  about  the  di-l  made  of  a  sample  of  L-reat  deal  of  the  product  has  been 

vi<Iend  i>olio>  of  the  comptin\  i.ili  _  ur  firat  flv  Brompton  Company, 

the  new  acquirement  would  in  no'  Claremont  KraH.  the  tirst  tly  opportunity  was  afforded  to  se- 

way  delay  a  di\iden<l  on  the  common  leaf  of  Brompton  Kraft,  ana  cure  control  of  the  organization  and' 

.stock  hut.  as  a  matter  of  fact,  should  the  inner  folder  of  Groveton  through  this  means  the  Brompton' 

materially  accelerate  this  as  the  com-,  ^  V,  j  tu  .•  Company  will  secure  its  future  sup- 1 

pany  was  in  the  way  of  effectin.g  ai  Dello  Bond.  Ihe  attention  pj.^^  advantageous 

cons^iderable  saving  on  its  woods  op-;  of  shareholders  attending  the  ■  prices,  while  surplus  production  can* 

'  H..hl  Half  the  Kh..-!  annual  meeting  was  especially  I  be  sold  in  the  open  market  and  pio-| 

Directors  Hold  Halt  the  brink.  ,  .  ,  ,  ceeds  from  this  source  will  he  more 

At  the  annual  meeting  proper,  the  |  drawn  to  this  new  form  ot  sufficient  to  take  care  of  operat-  : 

'  business  considered  was  hir^ely  ot  ^  statement  which  allows  of  an  jng  and  maintenance  costs  of  the 

I  excellent  idea  of  the  quality  of  Dominion  Lime  Company. 

,  erl  Mr.  .Mel  rea  w  h.v  a  dnidend  oiiilie;  ,  Two  new  directors  were  added  fo 

:  common  stock  had  not  yei  tieen  cs-i  three  of  the  company  s  pro-  ,jjp  f,y,ard:  Dr.  Milton  L.  Hersey  and  | 
I  tablished.  and  sug.gesied  iliai  it  |  ducts.  '  '  •jam°s  EL  .McCrea.  son  of  the  presi-  1 

'  would  he  in  the  be.M  interests  of  the  _  I  I 


■nt  year  |()  dHte.  extiorls  of  newsprint 


ths  compared  a.s  105,356  tOj 
I'here  was  also  a  drop  of 


|.pq|uhout  §550,000  In  values  for  the  Ivvol 


Belgo-Canadian  Paper  Company 


How  Paper  and  Pulp  Prices 

.  Compare  February  ’24  and  ’23 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SIIAWINIGAN  FALLS,  QUE. 


Dominion  T extile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc, 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  In  the  smaller  sizes  ior  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST^  JAMES  STREET 


I  .All  inieresling  lami'arkson  botvveen 
the  ruarkel  prices  of  nevv.sprini .  book 
paper,  w  rapping  and  other  grades  of 
paper  this  year  and  last  I.s  furnished 
liv  the  ri,gui(\s  of  exports  liy  dividing 
tlie  loiiiiage  into  tlu-  values  set  down. 
■A  siiiitla’  process  shows  comparative 
fi.giires  for  varion.s  grades  ol  pulp. 
Tlieie  appears  to  lie  some  error  in 
Hie  ease'  of  newsprint  becanse  the 
average  v'.ilue  of  exports  for  E'ehrn- 
aiy  is  only  $73.67  as  compared  with 
$75.36  for  E'ebrnary  of  last  .year  while 
Ihe  regular  price  for  IkiHi  periods, 
aeeordiiig  to  eontraets  is  $7.5  a  ton. 
I'he  figures  for  Hie  first  two  months 
of  this  .tear  average  $71.73,  within 
one  cent,  strange  to  say,  of  the  aver- 
ag('  for  the  first  two  months  of  1523, 
which  was  $74.74. 

I'ajier  I’riees  Fxeepf  News,  Down. 
Book  paper  shows  a  slight  deeicasej 
a.s  do  lumd  and  writing  and  also' 
vviaiiping  papers.  This  result  la-ars 
out,  however,  the  .general  situation 
vvliei'c  Ihcse  line.s  have  sliown  a  ten¬ 
dency  to  fall  off  as  compared  vvlih; 
llie  earlier  part  of  last  year  Wrap-j 
ping  popP'’.  f'lr  instauee,  shows  an 
average  of  $142.50  per  ton  a.s  eompar- 
e:l  vviti)  $111.10  one  .vear  ago  and  bond’ 
and  writing  $10.42  per  ewt.,  as  eoni- 
irireil  with  $10.70,  j 

(fronnd w(*od  and  Uiibleaelied  Fp.  1 
I  he  eomparative  values  in  the  ease 
of  the  various  kinds  of  finlp  are  also: 
sigiisfieant  as  providiuij  an  indication  ; 
of  Hie  market.  Groundwood  pulp.  I 


I  while  lower  than  it  was  two  or  Three, 

I  months  ago  when  w-atcr  was  veiT 
j  scarce  for  Fnited  States  mills,  is  still , 

I  running  $3.50  a  ton  higher  than  one: 
iyear  ago.  standing  at  $38.08  .as  com-! 
pared  with  $34. 50.  rnbleaehed  sul-i 
idiile  is  also  sliglitiy  liighcr,  about  t3' 
cents.  On  the  otlier  hand,  lileaelicd  , 

,  siilphile  pulp  expei  ieiicrd  a  slump 
,  (luring  last,  spring  and  is  now  selling 
:  at  $72.10  as  eoinpared  w  ith  $88.27.  a 
;  decrease  of  $16  a  ton.  The  average 
I  for  the  TWO  montlis  of  .laniiary  and 
!  E'ebruary  show  1524  figures  at  $7  1.10  , 
i  as  eonipared  w  it.h  888  one  year  ago.  , 
.Sulphate  pulp  has  been  meeting  un¬ 
favorable  luai'kei  conditions  owin.g  to  • 
Luropean  coiniieiition  for  a  consid¬ 
erable  jiertod  and  the  pi-osent  aver¬ 
age.  although  a  slight  improvement! 
seems  in  sight,  is  considerabl.v  below 
Ithat  of  one  yenr  ago.  The  .average, 
i  tor  E’eivruary  was  $55.53  as  eoruparnd 
with  $64.52.  Below  are  given  Ihe  com-, 
parative  figures  for  various  kinds  of 
paper  and  pulp  covering  the  month  j 
Or  February  in  the  two  .vear.s: 

I  Foiiipnrison  of  Values.  I 

I  Frb.1524  E'eb.152.3' 

:  .\ew-.«))i'inl  . $  73.67  $  75.36 

;  Book  paper,  cwt .  6,ot  6.38 

Bond  &  writing,  cwt.  10.12  10,70 

I  W  rapping .  142.50  144.10 

I  Pulp- 

'  l■'eb.I524  Fcb.1523 

Merhanieal . $  38.08  $  34., Mi 

Sulphite,  bleached  .  72.10  SSS.27  | 

Sulphite,  unbl .  5118  5,1. t5  | 

Sulphate .  55.03  64.52  ; 


Abitibi  Power  &  Paper 
Co,,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  S 


Sulphite  Pulp 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 


LIMITED 


Head  Ojfica  Canadian  Company 

MONTREAL  TRUST  BLDG. 

MONTREAL 


Head  Office  American  Company 
.30  EAST  42nd  STREET 
NEW  YORK 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  2| 

WATERMARK  'y} 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAI. 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


HYl^RO JiLECTMC  PWER 

A  dominant  factor  of  the  tvonderfui  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  suo- 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


shiirehnlilers,  in  view  of  the  fine 
earnities  of  the  eoinpany,  that  tlie 
common  dividend  he  n'-cstablisl)('d 
at  an  early  date.  He  wns  trld  that 
the  directors  of  the  company  ihein- 
.'-elves  held  approximately  50  per 
cent,  of  the  share  control  and  that  a 
dividend  woubl  lie  greatly  to  their 


BROMPTOi^  REPORT 
PRINTED  ON  OWN 
PAPER  PRODUCTS 

I  he  pamphlet  report  of  the 
Brompton  Pulp  &  Paper  Com- 
(tanv.  Limited,  which  is  now 
in  the  hands  of  shareholders, 
has  this  year  taken  on  a  dif¬ 
ferent  appearance.  The  re¬ 
port  bears  the  label  :  This 
statement  is  printed  on 
Brompton  products.  The 
cover  is  made  of  a  sample  of 
Claremont  Kraft,  the  first  fly 
leaf  of  Brompton  Kraft,  and 
the  inner  folder  of  Groveton 
Dello  Bond.  The  attention 
of  shareholders  attending  the 
annual  meeting  was  especially 
drawn  to  this  new  form  of 
.statement  which  allows  of  an 
excellent  idea  of  the  quality  of 
three  of  the  company’s  pro¬ 
ducts. 


advantage  as  well  a.s  to  that  of  share¬ 
holder.--.  I 

At  the  same  time  it  ■was  felt  that ' 
such  re-establlshment  should  not  he 
decided  upon  too  quickly.  A  large 
I  IKirtion  of  profits  of  the  past  few! 
years  have  .gone  back  Into  the  com-' 
pany  in  the  acquisition  of  additional 
valuable  assets,  greatly  improving 
the  equities  behind  the  stock.  At  the 
same  lime  working  capital  had  to  be 
niainiaincd  and  it  was  Ihe  intention' 

;  of  the  company  to  do  so.  finance, 
woods  and  other  operations,  charges, 
for  vvhirh  are  iinusii  illy  heavy,  he-, 
tween  now  and  th*'  middle  of  June, 
.out  of  the  company’s  own  finances, ^ 

!  rather  than  througu  increasing  bank 
.loans.  It  was  also  .slated  lhat  eur- 
!  rent  bank  loans  of  $1,280,000  wore 
j  eonsldereii  mcKleratc. 

I  vtr.  McGrea  also  referre  1  lo  the 
!  purchase  last  year  of  80  per  cent. 

I  control  of  the  Dominion  Lime  « ’om- 
I  pany  at  a  price  approximating  fifty 
!  cents  on  the  dollar..  The.  lime  pro- 
i  duced  by  this  company  is  of  an  excep-  ! 

I  tionally  fine  grade.  In  the  past  a  ■ 
great  deal  of  the  product  has  been 
used  by  the  Brompton  Company. 
The  opportunity  was  afforded  to  se¬ 
cure  control  ot  the  organization  and ' 
through  this  means  the  Brompton' 
Company  will  secure  its  future  sup- 1 
plies  of  lime  at  very  advantageous, 

1  prices,  while  surplus  production  can 
I  be  sold  in  the  open  market  and  pro¬ 
ceeds  from  this  .source  will  be  more 
,  than  sufficient  to  take  care  of  operat- : 
ing  and  maintenance  costs  of  the 
Dominion  Lime  Company. 

Two  new  directors  wore  added  fo 
the  board:  Dr.  Milton  L.  Hersey  and 
■James  kh  .McCrea.  son  of  the  presi¬ 
dent.  ' 


tAHAWlAN  INUUi  I KIAL  ALUUHUL  tUMFANl  umit® 

HEAD  omcE  A  MONTREAL 

manufacturers/a\world's  famous 

Mfletlc  \cAr 

ULC0H0L> 

\\©VVv;yVa\e^  CcvAsotvYc 


Diltrlbatin^  WmrtAoujtes 

MONTREAL*ToRONT«*WlNNIPCCi’VANCOUVER 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ASBESTOS  MINES 

LIMITED 

MINB  AT  EAST  BROUGHTON.  QUE 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburn  Yokohama 


11 


w 


The 


STEEL  OF  CAN. 
REPORT  QUITE 
AS  EXPECTED 


HNANCIAL  m«£S. 

gBgaggBB*' ■  f’. 


MONTREAL  MARCH  28,  1924. 


Quebec’s  “Blue  Sky”  Law  |STEEL  OUTPUT 
First  Versus  Final  Drafts 'yp  yo  pPR  QEflJ 

FOR  FEBRUARY 


Pamphlet  Report  For  1923  Year 
Reveals  12.4  Per  Cent.  Elarn- 
ed  on  Common,  $1,300,000 
Increase  in  Working  Capital, 


Radical  Changes  Made  After  Bill  No.  37  Was  First  Printed  — 
Exemptions  a  New  Feature — “Hereafter”  Incorporated  Re¬ 
places  Clause  Appl)ring  to  Existing  Companies  as  Well  — 
“Aggregate”  of  Bills  Payable  or  Receivable  Replaces  Long 
List  in  Detail. 


Ill  order  that  a  better  understanding  may  ho  scourod  of  the  difficulties 
that  have  fared  those  who  have  been  engaged  in  the  drafting  of  Bill  No.  M.  ■ 
ei  onn  non  r»  '  •  "  hich  is  eoninionly  known  as  Quebec  ‘'Blue  Sky"  I..aw.  there  arc  pre.sonted  | 

and  ^l,«Uv,UUU  LPecrease  in  below  in  Iiarallel  rolnmns  reproductions  of  clauses  of  the  first  and  the 
Funded  Debt.  final  drafts  of  the  Bill.  It  will  be  noted  that  the  Bill  when  first  printed 

.  -  i  included  all  companies  under  its  provisions,  and  the  oldest  companies  as 

While  the  preliminary  financial  re- 1  well  as  the  new  ones  w  otild  have  been  compelled  to  submit  a  variety  of 


Despite  Slight  Decline  in  Pig  I 
Iron  Production  in  Month, 
Steel  Output  Rose  Sharply — 
Jump  Due  to  Basic  Open 
Hearth  Gain — Two  Addition-  ■ 
al  Blact  Furnaces  Blown  In.  , 


port  for  of  the  Steel  t  oinpauy  information  to  the  Department  at  Quebec  as  the  condition  under  wliich  |Vo„iininn  of  t^an  ui  ,  Unrin.. 

nf  i  =r,ai^S  ,  o  .1  onri  they  could  offei' Securities  fof  Sale.  The  Act  as  finally  passed  applies  only  dominion  of  t  an.ul.i  dm  in-, 

anaaa  gave  .naienoiaeu  an  i  companies  incorporated  after  the  Act  goes  into  effect,  and  in  addition  '‘'onth  of  rehniary  showei  a  rice 
the  pubiic  a  knowledge  of  what  tlie  exempts  all  issues  of  corpor.itions  whose  shares  or  bonds  are  listed  on  any 
company  had  been  able  to  do  in  the  exchanges  in  f'ana-da  or  I’aris,  London  or  New  York.  The  companies 
way  of  profits  during  tlie  year,  the  themselves  who  arc  included,  that  is  the  nncs  to  he  iucorporaleil.  are 
issuance  this  week  of  the  pamphlet  those  that  will  hold  charters  from  Quebec  Province  oi  any  other  province 
report  gi. es  a  much  deeper  insigln  of  Panada  or  any  foreign  country.  The  Act  does  not  include  those  holding 
into  the  general  financial  position,  a  Dominion  chai-tei-  a.s  existing  laws  in  Saskatchewan  or  New  Brunswick 
Fine  I.iniiid  Position.  have  lieen  declared  ultra  vires  at  the  point  where  they  seek  to  eoutrol 

.  ,  '  '  ’  .  .  !  companies  incorporated  by  the  Dominion  of  I'anada. 

Apart  from  the  earnings  position  ,  ,,  . 

as  revealed  in  the  profit  and  loss  4  ■  ■  ^  ^ 

account  the  ■’Tcatlv  strengthened  Another  iniporlant  change  from  the  oiigma;  form  c.f  the  Bill  consists 

wrorkin--  cRnita'l  and  the  reduced  '  oniiutng  a  demand  for  a  list  of  claims  of  the  cempany  against  any 
fnnded'riehl  stand  out  among  the  I  corporations,  which  w^nnld  have  made  it  nocc.ssary  for  a  list 

noteworthv  developments  of  the  '  or  accounts  iiayable  to  he  snhmittcil.  This  might  cover  thousands 

companv  during  the  12  months.  Net !  of  and  amounts.  The  new  (iiaft  clan.se  rails  only  for  the  •  aggregate- 

working  capital  at  the  end  of  Ifc’lL  -  “"'ount  of  the  claims  of  the  eonipauy.  as  also  the  coniiwnv  s  debts 

iit  <n‘>*‘isin  whirii  t ho  Ono  of  fhc  concMifllnsi  paraprapliR  sofnis  raflicr  contraduiory.  Orimn- 
laSst  anionn"reported  in  ^  forbade  a  company  cr  association  or  person  .0 

<»noo  1018  'inr!  oyooaW<?  nil  nthor  i  HI  niiv  wnttPii  01*  priTiten  document  that  the  formalities  *  required 

previons  years  with  the  exception  of'  f'-'’  Act"  had  heen  eomplled  w  Ub.  This  was  done  in  order  that  the 
1918  and  1917  The  increase  over  i  prospective  investor  might  not  got  the  imprcs.sion  that  the  Protiin  ial 
the  1922  showing  of  .'i!9.9d7.:J6fi  is  authorilles  had  made  an  investigation  into  the  niorit.s  of  the  eiitei  pri.si-  and 


the  company  had  increased  from 
J11.7P7.614  in  1921  and  *12.029,5.59  1 
in  1,922  to  113,387,054,  bringing  the  ! 


Against  this  there  stands  a  reduc¬ 
tion  In  current  liabilities  with  $2  - 
■122,193  at  the  end  of  1922  to  *2.107,- 
214. 

Itnnds  Down  $l,200J)00. 


It.iiik  the  production  of  p'g  iron  ini 
the 
ine 

Cl'  3.11 1  Ions  as  compared  -.vith  Janu¬ 
ary  of  this  real',  the  ontpiit  of  steed 
h.'  Canadian  prodtieers  showed  a 
sharp  increase  over  the  preceding, 
moiuli.  rtic  production  of  iron  ami 
I  steel  in  Canatia.  howcier.  for  each 
of  the  first  iwo  inonthi  of  1924  show.s 
an  apprer '.'ible  advance  as  compared 
witii  the  same  months  in  other  pre- 1 
ecd.ng  ye.irs  back  to  1921.  | 

.''hows  Mecidetl  (.aiit. 

I)nt!iig  lilt'  211  flay.K  oi  ircibruarv. 
p:g  iron  jnodneed  in  t  aiiada  ainouni- 
eil  to  (id. 2.9,8  long  tons,  a  decline  of 
-■.tit  tons  ironi  the  (i3.7tt2  tons  jiro- 
diK-ed  in  .l.-innaiy.  Although  the  onl- 
pnt  of  basic  ii-oii  rost'  32  per  cent,  to 
19.126  loii.'^,  there  w  a.s  no  niallcable 
iron  prtainerd  and  this  fact  nioro 
ih.iti  offset  tlic  advance  in  the  other 
fades.  While  the  total  jiro  lttc- 


tw  ( 


lion  showed  a  little  eliance  as  coin- 
pared  with  tlie  precedin'^  month,  it 
marks  a  decided  adrance  o\cr  the 
FebntaiT  onipnts  In  each  of  ilic  last 
I  three  years.  I 


practically  SI  300  000  At.  the  end  i  passed  favorably  upon  it.  This  has  Ireen  a  smiri  e  of  weakne.ss  in  a 

of  the  vear  total  ’  current  assets  of  I  many  Bine  Sky  laws  particularly  in  the  rnlted  Stales,  where  efforts 

the  enmnanv  had  tncreaserl  ' from  I  have  been  made  by  nnacrupnlous  promoters  to  impress  invr.stors  w  itli 

the  idea  that  as  they  had  received  .i  license  or  a  permission  to  issue  the 
secnrilles.  the  securities  themselves  must  be  up  lo  a  certain  standard  of 

figure  rloee  to  tJiat  w'hlch  prevailed  |  ,  ,  7  ,  ■  ,  . 

during  the  later^and  postwar  vears,  ^^he  final  draft,  however,  seems  to  permit  such  a  declaration,  while 

It  forbids  it  in  the  earlier  part  of  the  paragraph. 

PrnterfTve  Fealiires  Not  Definitedv  .Slateil.  Sharp  Bain  in  .S|»m'I. 

In  next  week’s  Issue  there  will  appear  in  full  all  the  provisions  th.it  Tn  the  case  of  steel  ingots, .ind  la.-i- 
had  been  set  down  for  companies  wlio  are  offering  securities  for  sale,  ings.  February  prodticiion  of  70.953 

which  means  the  flying  of  a  good  deal  of  information  wltli  the  authorities  ton.s  repivsented  an  adiaiice  of  72  per 

Vs  already  noted  in  these  columns  !  ***  Quebec.  The  Act  des  not  make  any  provision  for  interfering  with  the  rent,  over  the  41.309  imis  inrneii’ out 
the  JSOO.OOn  of  Montreal  Woollen  !  of  securities  for  sale  by  any  Provincial  authority  in  case  any  In  January.  Tim  inerca^o  was  ulinosi 

Anils  Pompanv  bonds  which  became  ^  suspicion  arise.s  after  a  reading  of  the  information  that  has  hern  fyled.  wholly  accounted  for  i.v  the 

due’ on  Alav  ‘l  1923  were  retired  Some  Bine  Sky  laws  provide  for  an  iniesTigatir.n  by  State  oi  provincial  ,iso  in  the  ouaniitv  of'  open 

this  operation  ’  releasing  a  pimiia,- ■  authorilie.s  in  c  ase  suspicions  condilions  appear  to  exist.  The  Quebec  I, aw.  hearth  Imsiiv  steel  ingots  ntade  for 

amount  of  Steel  fmnpanv  of  l  anarJa  however,  simply  calls  for  certain  Infornwnon  to  he  fyled  ns  a  condition  for  „se  of  ihe  i.rodiicers.  imtimt  of  this 
bonds  held  in  escrow,  and  these  arei  offering  securities  and  inflicts  a  penalty  tor  violation  of  the  Act.  .Inst  evade  atnonnieKl  to  6S.iir.2  tons,  or  7C 
now  held  in  the  treasurj"  of  the  com- 1  ^  hat  the  protective  featuies  of  the  new  Act  me  will  piohahli  he  not  rutile  ppp  cent,  over  the  38,606  tons  in  .l.'in- 
pany.  On  January  1,  1924.  there  ;  floar  until  it  actually  comes  Into  operation.  ,  nary.  In  addition.  102  tons  of  nlloy 

was  also  redee.med  *450,000  of  bonds  '  Below'  are  given  the  various  clauses  nf  the  oilclnal  draft  thai  were  steel  in.gols  ■w.is  prodncerl.  'I'otal 
of  Ihe  Western  Poke  Company.  The  altered,  and  sjrie  by  side  with  them  the  final  form  of  these  clauses  as  ihe>  prodneiion  of  steel  castitigs  amonni- 
balance  sheet  of  the  company  which  became  law  on  the  elosmc  day  of  the  scssiion:  2,849  inns,  tills  showing  little 

apparently  takes  Into  acenunt  the:  on  i  •»-  change  from  the  2  70,5  tons  In  Jan-, 

retirement  of  rolling  mills  bonds  hut :  ORIOrNAL  DRIrT  Or  BILL  J<.  ^  I  L>  AT,  OK.Vr  1  Or  blL]<  >><.  nary,  but.  while  arids.  open  liearlh 
not  Western  Coke  bonds,  shows'  -gntif.  t_  'pbe  word  "company”  "61J9f,  1.  The  woid  "company"  ns  and  Bessemer  r  astings  dropixd 
funded  debt  outstanding  at  the  end  '  '^n  stih-seetion  means;  ’*•‘‘9^1  in  this  sub-section  means;  sliahtly  the  los.s  was  mon'  than  off-, 

of  the  year  o-f  $6,698,950,  being  a  re-!  corporations  and  Joint  stock  **■  corporations  and  joint  stork  set  by  the  rise  in  ilm  iinaiiiitv  of, 

liiietion  from  .$^,899, 814  in  1922,  or  |  cm^^pauics  incorporated  hv  or  tinder  comiianles  Incorporated  after  (Insert  'basic  open  heart  it  and  olectrii*  cast- 
approximately  $l,200,0fi<i  In  the  year,  ajj  act  of  the  Tjerlslature  of  this  Pro-  coming  Into  force  of  tills  Act)  ing.s  prodined. 

The  usual  sinking  fund  process  took  vince.  of  tbo  Legislature  of  the  |  under  an  act  of  Legislature  of!  Wiitie  production  In  Febrnarv  wa.s 

rare  of  approximately  $700,000  of  the  :  Provinee  of  Lowe,-  <  anada  |  •'i'*  Province,  authorized  by  their  .cii-htly  Ivelow  the  average  nionthiy 

reduction,  as  in  other  years.  |  or  of  that  of  the  former  Province  of  charter  or  by  the  general  law  to  output  of  74,<>Ob  tons  for  1923.  ii 

This  reduction  in  funded  debt  in-  authorized  by  their  ehaider  *  shares  or  bonds,  ^  markeii  n  dei'ided  advanee  oviu*  tlie 

gether  w'ith  tliat  effeetetl  in  ,Tanu-  or  by  the  general  law'  to  issue  shares.  t  "Orporations  and  conipauies  in-  tonnages  j>rodne*sl  tliiriii'.'  tlie  eorre- 

ary  1,  of  this  year,  naturally  re-  or  bonds;  j  eorporated  hereafter  in  any  way  ,  by 

donnds  to  the  benefit  of  shareholders  1  p  Corporations  and  comp.vnies  In- '  uu'lfr  an  act  of  Legislattire  of  an- 
of  the  company,  increasing  as  it  does  eorporated  in  any  way  by  or  under  •  province  in  <  nnada,  or  of  ,-i 

Ihe  equities  behind  the  prefcried  an  act  of  the  lycgislalure  of  another  fotintry. 

stock,  and.  Indirectly,  those  avail- 1  province  ip  t'anada.  or  of  a  foreign;  .  ,  . 

able  to  the  common  .stock.  The  country.  ^  unes  iml  apply  in: 

position  of  the  common  stock  is  also.  '  _  1  a.  'I'he  bonds  and  shares  issnc'l  iiv 

strengthened  through  the  rcdueflon  '  _ _ a  corporation  whose  shares  or  bonds 

thus  effected  in  annual  interest  |  ‘  utption.  in  ori-iual  draft.  listed  iiiion  any  incorpoi ateil 

charges  on  outstanding  funded  debt.' 


MORE  FACTS 

REGARDING  FARM  IMPLEMENTS 


No.  2  of  a  Series 


Factors  That  Control  Implement  Prices 


Tie  four  principal  factors  determining 
the  ultimate  price  of  farm  implements 
are,  Raw  Materials,  Labor,  Transporta¬ 
tion,  and  Volume  of  Production. 

Over  none  of  these  has  the  manufacturer 
any  actual  control. 

In  1913  the  farm  implement  industry  after 
three-quarters  of  a  century  of  progress  and 
development,  due  to  improved  methods  of 
production,  had  become  established  on  a 
sound  basis.  Every  superfluous  item  of  cost 
had  been  extracted,  and  machines  were  being 
turned  out  in  mass  production  at  minimum 
prices. 

Then  came  the  war.  Everything  bepn  to 
Increase  in  <ost  until,  by  1921  unprecedented 
levels  were  reached.  The  manufacturer’s  raw 
rr.atcrials  increased  175^0,  labor  153%,  and 
transportation  44%  to  100%,  while  production 
decreased  abc^t  50%.  Implements,  however, 
only  advanced  103%,  whereas  wheat,  the 
principal  farm  product  had  reached  its  peak 
of  263%.  two  years  earlier  in  1919. 

Materials 

Consider  now  the  advance  made  by  some 
of  the  most  important  materials  used  in  imple¬ 
ment  manufacture.  Malleable  iron  castings 
co«t  100%  more  than  in  1914,  steel  128%, 
cotton  duck  169^7,  coke  125%  and  lumber 
from  113‘’o  to  248‘'o-  Ycr  implements  are 
only  80.4%  higher  than  before  the  war. 

Labor 

The  farmer  knows  the  effect  that  the  high 
cost  of  labor  has  on  his  production  cost  and 
can  appreciate  how  it  likewise  affects  the 
implement  maker.  Approximately  80%  of  all 
money  received  by  the  manufacturer  from  the 
farmer  fot  machines  is  paid  for  labor  —  not 


to  workers  in  the  implement  factories  alone, 
but  in  the  steel  mills,  the  mines,  the  forests 
and  the  railroads.  Labor  at  present  is  113% 
greater  than  before  the  war. 
Transportation 

Increased  freight  on  incoming  materials  in¬ 
creased  90%  since  1914.  In  addition  freight  is 
prepaid  on  implements  to  the  customer’s  sta¬ 
tion,  a  fact  not  always  taken  into  consideration 
in  price  comparison.  These  charges  on  the 
out-going  product  have  increased  from  44  to 
100%.  It  costs  $33.45  to  ship  an  8-foot  Binder 
from  the  factory  to  Calgary,  2,065  miles,  while 
to  London,  England,  the  charge  on  the  same 
implement  is  only  $19.72,  although  the  dis¬ 
tance  is  3,810  miles.  To  Havre,  France,  3,671 
miles  distance,  the  cost  is  only  $17.82,  and  to 
Melbourne,  Australia,  about  11,000  miles  from 
Toronto,  the  charge  is  $23,524 
Volume  of  Production 

Volume  of  prcxluction  depends  upon  de¬ 
mand  and  volume  is  the  key  to  lower  costs 
and  lower  prices.  When  production  rises  by 
leaps  and  bounds,  (as,  for  instance,  in  the 
automobile  industr>'),  the  costs  come  down. 
When  demami  and  pnxJuction  fall  (as  in  the 
farm  implement  industry),  costs  go  up.  The 
following  figures  taken  for  the  Li.  S.,  but 
which  arc  relatively  applicable  to  Canada  as 
well,  will  explain  this  more  clearly. 

Automobile  Pn-tciuction  Implement  Production 
1914  54}, 079  cars  4.1 19, 5J7  machines 

1922  2^0M9(,  “  U06a?59 

Inc.  I,862.717lr443%  3ec.'2,91J,478  or  7P; 

The  difficult  position  of  rhe  Implement 
industry  will  be  readily  understood.  It  has 
been  caught  between  two  forces — rising  costs 
and  decreased  nioductio.A  —  and  Iijis  been 
dealt  a  serious  blow.  Yet — 


Implement  Prices  Offer  the  Ojreatcst  Value  for  the  Farmer’s  Dollar 
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Winnipeg, 

Edmonton. 


Brandon, 


Kponriing  inniilli.s  of  t.lic  la.'-i  thi'ce  slo.'-l  i-a.-lings. 

years.  I'lie  cuiiuilalUe  .‘;teol  jiro-i  Bi  voilinu  to  tlir  ifoti  i>i'(>ilti(  tioii  il 

tliielioii  for  tile  firt-l  iwn  inoiitiis  of  us  to  be  noted  tlial  2.689  loii.s  ot  ferro- 
1924  is  112.262  tons,  ineladiiig  I'di  Tlo !  silicon  was  lu  odiieori.  being  a  dtwliiir 
tolls  of  slid  iii;.;ots  and  ,5.-).')2  Ions  of|ol  7-6  per  (  eiit.  from  the  2,9]n  ton.s  of 


•Liniiary.  I'liis  otiliinl  eons'l.-ted  en¬ 
tirely  of  ibe  grade  eonttiining  ;i  low 
silieon  (oiiterit.  , 

I'lirlii.g  Fpibntary  two  ailditioiial 


restiltiiig  in  seven  furnace  s  la  tug  it 
blast  at  Ibe  end  of  the  nionlti.  Ae 
live  fnrnaees  iinlinied  twj  at  llaniil 
(on,  (int  .  two  ..I  Snnlt  S*.\  Mar.e 


fnrnaees  were  Idowti  In  tit  Sy diiey, I  Out and  I hree  ;il  Sy  dney.  N'.S. 


I  stoek  oxeliaiige  in  t'anada,  or  tlie 
InventoTT  PoslHon.  I  ‘'61,19£.  No  company  may  is.sne,  Kxebange  (Bonise)  of  i’aris.  London 

Another  noteworthv  point  revealed  offi'  f'"'  otherwise  dls-  or  .New  York, 

in  the  report,  is  .nn  inerease  txf  a  1  Po.se  of.  tn  any  manner,  direetly  or  b  The  is.siie  of  sliares  .and  l>ond- 
little  over  $230,bfl(A  in  the  value  of :  hidirectly,  throiigli  .111  officer,  an  by  any  rompany  in  favfpor  of  its 
lilani  and  equipment  which  is  now  I  ngriii  or  any  per.son.  an.v  hoinl  in  .slia rrlioldvrs  or  homlholdei >  as  due 
carried  in  the  ancotinls  at  $29.3.53.81 '1.  ’his  Piovinee,  unless  it  has  pievi-  drnd.e  or  as  division  oi  profit?,  01 

Investments  are  down  from  $.1,171,  oiisly  transmitted,  to  the  I'rnvineia! 

203  to  $3,818,553,  vrijjle  inventories;  t^eiretat ,v,  the  following  doruini'til 
have  risen  from  $5.4b5.7b2.  to  *6.-  1.  .A  eopy  of  its  charter,  eti 

673.1,80.  In  explaining  this  latter  I  a  eopv  of  ever'-  e.siimatr  and,  ,  ,  , 

position  Bolyert  Hoh.«on.  the  presi-  prospectus  and  of  everv  other  rrpre-  ’’W' ial  teienei.  a 

<lent  of  the  rompany.  draws  alien-  sentatioii  in  vritine,  piiblisb.  ,!  a|  '  a  ’ntslee  appointed  nn- 

tion  to  the  fact  that  the  inerease  is  anv  time  hv  or  for  Hie  companv  and  -"‘bFnwnt  of  a  f  otiit. 

principally  due  to  the  large  .stock  of;  relating  to  the  working  and  to  the 
coal  aecuniulated  in  view  of  the  |  operallons  of  sneli  companv  or  eon- 
threatened  strike  across  the  Imrder.  taininp  a  statement  of  the  profits 
as  WTll  as  to  the  larger  stock  of  pig  likely  to  be  realized; 

Iron  on  hand,  part  of  which  was  4,  *  d.  The  claims  of  the  rompanv 


iilirni  a  rmrgantzat.ton  upon  any  new 
is.stie  whatsoever;  nor  tn  the  sale  of 
shares  or  bonds  made  Jndieially  or 
h\  an  exeeiilor.  an  adminirtrator. 


e.  Any  isolated  sale  of  any  seenr- 
ity  by  the  owner  thereof,  or  iiis  re¬ 
presentative.  for  the  owner'.s  ae- 
eoiint.  sncli  sale  not  being  made  in 
the  eottrse  nf  rejyeated  and  sue<'('s- 
slve  transaetjons  of  a  like  elinradei 


made  and  put  into  stock  for  steel  against  anv  persons  or  eonmrafions  f^f  *  "ke  eii.-irat  ter 

making  purposes  to  tule  over  the  showing  the  amount  and  nature  of  1 

ueriod  when  the  "A  "  furnace  will  he  ,.iuSn,c.  1  kucb  representative,  and  stieh  owne, 


period  when  the  "A  '  fnrnacc-  will  he  elaimst 

ont  of  blast  for  extensive  repairs,  j  p  'Php  rlaims  of  the  companv 
He  states  that  Inventory  prices  are.  asrainst  the  dirretors.  officers  and 
as  usnaJ.  fair  and  proper.  shareholders,  respeetively.  shoHiue 

3/,  Big  Profits  t««ln.  the  amount  and  nature  of  siieh 

As  already  noted  in  these  columns  |  claims:  ! 

total  manufacturing  profits  under- 1  k.  The  unsecured  debts  of  tiie  com-  I 
went  eonsidrra.hle  improvement  in  pany,  stating  the  rredtlors; 


Of  representative  not  being  the  tin 
del-writer  of  such  Heeiiritles. 

"6119g.  No  companv  may  i.^-ue 
sell,  offer  for  sale  or  otherwise  dis 
pose  of.  in  any  manner,  direetly  01 
indlrertly.  through  an  officer,  an 
agent  or  any  ))erson.  its  Imnds  in  this  j 


the  year,  increasing  from  $1,778,661}  "61 19h.  3.  A  copy  of  every  estimate  nnles.s  it'  has  nrevimislv 

in  1921  and  *1.962.169  in  1922  to  and  prospeetns  and  of  every  other  Pi-nvineiai  s:,,,.,./ 

$2,996,580  in  1923.  Tneitision  of  in- '  repre.sentat.ion  in  writing,  ptihitshed  .a^v  the  fol’owiir-  dociiments- 
imme  from  Investments  carried  total  at  any  time  by  or  for  the  <  ompany  ^  ',\  copv  of  its  charter  eii  -same 


copy 
as  in  original. 

3.  .\  copy  of  rvrry  estimate  and 
prospectus  and  of  every  other  re- 


year  (equal  to  3.90  per  cent  earned! 
and  *362. .561  in  1921  (equal  to  3,16 
per  cent  earnedl.  Surplus  remain- 


income  up  to  .$3,284,467.  This  was  and  relaUng  to  the  working  and  to 
subject  to  the  usual  charges  for  the  operations  of  sticli  rompany  or 
sinking  fund,  depreciation  and  bond  ■  containing  a  statement  of  the  profits 
interest  and  left  net  Income  avail-  likely  to  be  realized, 
able  for  all  dividends  of  $1,887,616.  2.  This  article  does  not  apply  to  a  ,  '%T%t"at7on“in\v  ritln-^  tVie 

comparing  with  $903,597  in  1022,  and  circular  or  notice  inviting  f  listing  '  "J  ”  77,  '' 

$8172192  in  1921.  Deductions  of  pre-  shareholders  or  bondholders  of  a  I  n  sfainment  r.r  11,..  ,  ir,' 

ferred  dividends  left  avallahle  on  company  to  stthscribc  for  the  shares  ...  p,.  ,.f,alizpd  '  "l 

outstanding  common  stock  of  $1.-  or  lionds  of  the  company,  with  or  ^  •  ! 

432.875  (equal  to  12.4  pet-  cent  earn- ,  without  the  privilege  of  transfer- 1  .'  xho  t  .e  .v  „  ! 

...  .4«.si6 ,„e,r  r,,h,»  ,o  otb.,,.  ; J";,  r'i"';;,,"”',':;),;'!  r,;:  i 

- J  aggregntc  iiiiiotiiif  of  those  iloiihtiiil  I 

'‘6lf9i.  It  I.s  forbidden  for  any  enm-  i  "^  .'"*** e  ti  ■  ^ 

Ing  after  regular  disbursements  on  pany.  association  or  iterson.  issuing  *7,  *  Je  eouipan.v  , 

the  common  .stock  was  *627.875  and  or  offering  for  sale  the  shares  or  77; '777m'  ■ 

this  added  to  previons  halante  ;  bonds  of  any  company,  to  mention  agmhmf  (he  "coin nan 7 

liroughi  profit  and  loss  surplus  up  any  written  or  printed  doeiinient  ,  lUo  ar>ir  .4  „  1  t  !  '7’ I 

to  *8.37.>,217.  i  what.soever  that  the  formalities  re- '  ',"'.,.7 

Profils  Hargin  Down,  quired  under  the  preceding  article- 

'I'he  remarks  of  Mr. 
r.ste  that  Ihe  aritial  port 

profits  earned  on  sales  during  the  ■II,,,  iitrgrecaje  amount  of  tl 

.vear  w.ss  below  that  of  1922,  but  M4<  nov4||,  i  nriir-rnR«  noser, ired  debts  of  the  cdmiianv; 

that  the  results  were  secoj-ed  .  '  '  '  ,  ^7' ■  !,V'  «  •’'''’’lil o'"  n"'!  Hip 

through  .substantial  iiicreasp  in  Ihe  LLI  b  Ti.  DIYIDF.M*.  ,,a,.h  debt  lo  be  indicated 

voliinie  nf  business.  Sales  in  the  44-  i  when  (he  debt  is  Ihe  resiill  of  anv 

northwest  did  not  improve  over 


such  claims.— file  bnlance  due  li.v  the 
shiireholders  upon  the  shares  noj 


t.  hVon  indi  for  the  issue  and  sale  of  such  shares  'e,M,.„e,s  i«e  M.Hres  , 

<,'r  h.on  pompISP  I}}!,',;,  . . 
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ANNUAL  REPORT  OF  THE  DIRECTORS 

Submftt«il  to  the  Shareholders  at  the  Annual  Ganeral  Meeting  of  the  Company  in  Toronto,  on  Wednesday,  March  26,  T924. 

Tour  Directory:  .satnut  herewith  to  fhe  Shtreholrlers  thr  of  th**  Corapwnv 

upon  the  31st  da?  of  December,  1925,  the  cr>mbine<l  st*tera'*nt  <*f  und  Loa‘4  for 

the  Tear,  and  the  certificate  of  Mefisrs,  Price,  Waterhouse  A  Compao'i  Cb4ft»^fe.d  Account¬ 
ants- 

Tn  f^tirlist  Annual  RcMrt  mention  was  made  of  mere-asme  eenriri  doring  the  Usf  thren 
months  of  that  year  and  of  «  marirod  haprovoment  in  volume  of  orders,  rereiv^imracdiately 
^ter  Its  close,  Tbich  indicated  that  the  results  of  the  year  192.3  wrouH  be  more  satisfactory. 

The  aftuation  rto^eloped  aloaf  the  lines  expected,  and  our  bookings  for  the  year  imder 
reriew  were  ver>’  much  larger  than  they  were  for  1922,  in  fact,  the  largest  in  the  Company  ’s 
history  with  the  exception  ^  1920.  but  this  increase  in  busine.'fs  s^<’ored  has  not  as  yet  been 
eofirelv  reflected  in  our  Profit  and  Loh  Aoeoent.  In  the  ^irctncal  industry,  owing  to  the 
length  of  tira*  required  to  fabricate  the  heary  marhinery  arc  equipment  for  the  large 
povrer  derelopments,  It  is  freqnentlv  many  months,  in  some  instances  one  to  two  years, 
before  the  profit®  accruiag  from  sneh  contracts  can  be  taken  into  account  and  appear  in 
the  Balance  Sheet,  consequently,  the  current  Tear  will  benefit  by  the  large  volume  of 
business  carried  over  from  1923;  but  owing  to  the  abnormal  cost  of  doing  hii.siness  in  this 
ccuntry,  and  with  the  keen  competition  that  there  is  in  f.he  electrical  industry,  the  per- 
cfDiage  of  profit  is  not  what  ft  should  be,  considering  the  techoicaJ  knowledge  aod  large 
capital  required 

The  Profit  and  Loss  statement  now  submitted  shows  a  profit  of  $l,4fl2,234.42  earned, 
from  which  IS  deducted  a  provision  of  $400,000.00  for  depreciation  of  plants,  and  the  sum 
cf  $404, 151. .^5  for  interest  charges,  leaving  a  net  profit  of  $'^78,082.87,  which  has  been 
earned  to  the  credit  of  Su^lus  and  Profit  and  I.osb  Account,  making  a  total  credit  of 
$7,498,494.10.  Diridends  at  the  rate  of  6%  per  annum  on  the  Common  Stock  and  7%  per 
annum  on  the  Preference  Stock  have  been  paid  to  the  amount  of  $787,98-$  00,  and  in 
addition,  a  diridend  of  amounting  to  $35,000.00,  vas  paid  on  the  $>reference  Stock 

f«*r  the  three  months  ending  December  31st,  1923,  when  this  stock  was  redeemed,  which 
mould  not  have  b'^en  paid  until  April  Jgt.  1924,  except  for  the  stock  transaction  with  the 
(Ventral  Flertric  Company  making  it  necessary  to  bring  the  preference  dividend  up  to  the 
date  of  Its  r^t  remeot. 


FoDowing  «^r  irsirat  rusfom,  the  !nren''orv  has  boon  tak^n  info  the  Bahince  Sheet  on 
a  basis,  namelv,  ut  mst  or  market  value,  whichever  was  at  the  time  the  lower,  and 
sufficient  provision  has  been  made  to  take  care  of  possible  losses  in  our  accounts  receivable, 
which  I  may  sa*.  have  never  h«'on  as  satisfactory  they  are  to  day. 

The  Shareholders  are  familiar  with  the  negotintions  which  ha?e  been  successfully 
concluded  hy  which  the  General  Electric  Company  ha-,  secured  a  c^ntrollinK  inteiest  m 
the  coirrnon  5t'>el:  of  the  Company.  The  plan  devised,  under  which  ar*  offer  v'as  made  hy 
that  Company  to  ih®  holders  of  the  common  shtres  and  recommendHii  for  acceptance  by 
your  DirertorN,  was  well  received  by  them,  and  evidently  ronsideretl  very  satv^actory, 
as  it  was  accepfeil  bv  the  holders  of  over  90'*^  of  ihe  outstanding  common  shares  of  the 
CorapaoT.  Your  Dnectors  believe  that  this  ebango  in  lontro)  will  bung  about  a  more 
intimate*  and  effective  co-operation  between  the  two  oiganizatinmo,  securing  as  it  will,  the 
full  support  of  th''  great  ensineeriog  and  commercial  forLes  of  the  (ieneral  Electric  Com¬ 
panv,  to  the  material  benefit  of  your  Company's  operations. 

In  this  connection  it  is  proper  for  me  at  this  time  to  say  that  having  in  mind  the  possible 
expansion  of  the  electrical  industry  in  ‘  uada  and  the  necessity  of  extending  our  manu¬ 
facturing  facilitiei,  it  is  probable  that  for  some  time  ir  will  be  prudent  for  us  to  conserve 
our  cash  resources  and  to  use  our  surplus  earnings  after  the  payment  of  dividends  on  the 
Preferred  Stock  to  provide  for  such  extensions  rather  than  for  the  payment  of  dividends 
on  the  Common  Stock  of  Ihe  Company*. 

It  ia  with  plea.sure  that  1  erpre38  my  appreciation  of  the  heartv  co-operation  of  the 
Board  of  Directors  and  of  the  valuable  services  rendered  by  the  officers  and  emplojees  of 
the  Company  during  the  year. 

On  behalf  of  Ihe  Directors,  t  beg  to  move  that  fhe  Balance  Sheet  as  at  31sf  Oecember, 
1923,  and  the  Con.-^olidated  Surplus  Account  as  cprfitied  lo  hv  the  Auditors,  and  the  Report 
c-f  the  Directors  to  the  Shareholders  be  and  arc  hereby  received  and  adopled, 


A  E.  DYMENT,  President. 


CONSOLIDATED  BALANCE  SHEET,  31st  DECEMBER,  1923 


ASSETS. 

Capital  Assets  - 

I^nd.  Build'nge,  etc.,  at  Toronto,  Poterboro,  Bridgeburg,  Stratford, 

Montreal,  Branch  Offices  aod  Power  Plaot  at  Nassau. . 

Machinery  end  Tools . 

Pa?"*rns  and  Drawings . . . . . 

Patents.  Contrarti  and  Goodwill  . . . 

Total  Capital  Assets . 

Current  Assets— 

Inventorv  of  Raw  Materials,  Supplies.  Work  in  Progress 
end  Finished  Materials,  Inclndiog  expenditures  on  Con> 

fracts  less  collections  on  accoun^i .  . 

Accoents  Receivable  ‘less  Reserve  for  Doubtful 

Accounts  . 

Mortgages  Receivable . 

Invettinents  . 

Cash  00  hand  and  in  Bsnks  . . . 


$12,024,728.29 

7,97,3.231.99 

1,131.124.57 


$21,129,085.85 


Capital  Stock- 
Common— AuLhorixed. ,  . . 


LIABILITIES. 


.  $18,000,000.00 


$7,148.390.9.5 

4.480,524  44 

75,000.00 

054,774.71 

429,445.71 


Common — Issued. .  Sl^iSOO.OOO-OO 

Twenty  Year  6%  Gold  Debentures— 

Authorized. . . .  $10,000,000.00 

Issuflt!  .  5,000,000.80 

Mortgage  ohiigetfons  on  Properties  Purchased, . .  56,25000 

Deferred  and  Contingent  Liabilities  . . .  374,332.04 

Current  Arcounta  ana  Bills  Payable  . .  .  .  5.700,265.97 

Dividend  on  Common  Stock  Accrued,  Paid  January  1st.  1924 .  161,998  50 

Reserve  for  Depreciitl^n  . . .  5id95,12  3  98 

Surplus  per  Account  Annexed . . . .  0,629,768  86 


thoyr  of  tbo  pt•f>Cf'rlii)^:  Vrai  ■nhi<'h 
wrrr  murh  briow  norrnsi.  Tbp  coiti- 
panv  rontiniiPK  to'  cpt  sooci  fpsultF 
fro-ni  ATatbPr  Collpripf'.  prc'lurtion 
bpInK  in  PxceF,?  of  1323 
IMr.  Hobson  fiirthof  rpfprr-  to  tlip 
ai’quirpnipnt  0}  too  roal  rarji  in  102o 


1  <ior'')on  '\v  Scott.  authoiiz.«<l  trus- 
tpc  for  N.  '1arrion.ald  Compa-ny. 
L^mltprl.  tn  bankruptcy,  srivc.s  notlcp 
to  crcrlttoTR  that  a  .=pronri  int-pfini 
rliyidPTiO  sbept  ha  hpcn  prepaipf] 
and  tliat  the  tairl  litviflPTid  of  8  ppi; 
rent,  wiil  be  paid  on  .Xpril  .5tb.  1024 


oppratlon  otilsidp  of  (hr  ordinHr.t 
ronrsp  of  Hip  rPinpnin’s  hiisiiicss; 

"61101J. 

.3  cop?  ryf  f\rry  rstiniafc 

and  pro.spprtiis  and  of  every  other, 
rpprefjpiitaiion  in  ■n  ritinc  inadp  hr  j 

ThP  total  amount  of  elaim.s  remain- 'J.*”’  "»■  Hs  insfn,.- ' 

tmns.  containing  a  statement  of  ihci 


which  incurred  a  contingent  liability  a’Ju  ts  likclv  to  be  realized 

AS  at  the  end  nf  that  year  of  $731,866,  •  of-d  the  pre.sen.  declaration,  Q^iginal  clause  8  omitted  entirelv 

He  now  states  that  this  amount  ha.s  of  8  per  cent  w  ill  in\ohe  rbe  sum  of  ,,  original  becoming  8  of  final 
been  reduced  to  $38b,OfM>.  >nd  1  ^,-3ft 

against  this  the  company  hold  the  Accompanying  the  dlaidend  notice  _ 

cars,  .  ‘  I  is  a  stRtemrnt  of  affairs,  which  shows  ‘•eilDi.  Tt  is  forbidden  for  anv 

Another  point  in  Mr.  Hob.son's  re- ■  fnat  after  April  5tJi  next  distribution  company,  association  or  person,  i.s.'-u- 
marks  which  should  prove  encour- '  of  8  cents  on  the  dollar  to  nn.cecnr-  j„j;  or  offering  for  sale  the  .sh.ires 
aging  to  .sharehclders  Is  to  the  effect  e i  creditors  ther"  will  remain  in  the  or  boiid.s  of  any  company,  to  mention, 
that  the  ore  propertie.s  in  which  Hie  hands  of  the  trustee  a  lialance  of .  h,  the  sliare.Vertificate’  or  on  (he 
steel  company  is  interested  are  pro-  $10, ebb  available  for  distribution  af-  bond  or  in  anv  written  or  printed 
diicing  good  ore  at  reasonable  cost ,  ter  final  adjustments.  document  intended  for  piiblicaHon. 

and  that  the  Intesimcnt  in  these  _  -  - - - - - - -  that  the  formalities  required  tinder 

propeitie.s  has  been  satisfactory.  |  yjp  jireceding  articles  for  the  issue 

Keassuring  IleiMirl.  .  cellent  in  view  of  the  fact  that  the  and  sale  of  .such  shares  or  bonds 
'lakin.?  the  report  as  a  whole  iliere  greatest  improvement  in  the  Indus- |  have  been  complied  with  oHier  Hiaii 
Is  little  in  it  whidi  is  not  of  teas-  fry  was  only  felt  in  one  or  two  i,,-  (||p  declaration  dial  the  lorraall. 
stiring  nature.  It  fully  reflects  the  months  of  the, year,  although  prac-jHcs  required  under  Hie  law  with  re- 
Improved  conditions  in  the  steel  in-  Ht  aliy  all  months  were  aliead  of  Uperf  lo  Hie  issue  and  sal"  of  sh.ires.j 
duBtry  during  1323  and  Hie  show- ■  (hose  cT  the  preceding  twelve  I  »M„,dK  and  other  si'cnrific'  hare  hreu  ' 


ing  is  considered  all  tlie  more  ex- 1  months. 


complitbl  with. 


ToUl  Curr»at  . .  12 

Pff.rred  Charges — 

Biiaoce  Debeo’ure  Diicsunt,  ttaeTpired  Iniuraace.  etc . 


7M.135  *I 
34Z.S1? 


$3«.2M,737.15 


CONSOLIDATED  SURPLUS  ACCOUNT 

ProBt  for  Lh«  year  enderl  Datember  31»4.  1923,  before  proyidin*  fot  Dapteelatioo  and  Tatarest  charge,  $1,412,2*4  42 
Leas— 

loterast  and  Exc^hga . . . . . . .  404,131.55  604,151.55 

Wet  Profit  far  fha  Vet/ . . . . . . . . . .  *678,082.87 

Add- 

Siuplui  as  al  Decembar  Slat.  1922. . . . . .  6,820,411.23 

$7,498,494.10 

DEDDCT— 

Dividands  paid; 

i’A’T,  on  *2,000,000.00  Praferrad  Stocb  os  3Ist  March  and  30th  Septoniber.  *I40J)G8.00 

on  $2,000,000.00  PrMerred  StocU  at  bore  of  reticeinent  December  ilft,  192*.  *5,000.00 

6%  on  $10,800,000.00  o(  Common  Mock .  647,985.00 


*34,265,737  35 


IsMatmaots  Wfiltes  OB . . . . 
Suapfua  par  BaUsce  Sheaf. .. 


*822,985.00 

45,740.24 


868,725.24 

Se,620,768A6 


A,  E.  DYME-MT.  Preoideof. 
STEPHEN  HAAS,  Vicc-Prasidenf. 


With  our  Report  to  (be  Shareholders  dated  7tli  March,  1924,  appended  fcereto. 

PRICE,  WATESHODSE  A  CO.,  Auditors. 


the:  financial  times,  Montreal,  march  28,  1924. 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIf>KG 


Financial  Activities  in  Western  Canada 


ALKXAM)KI{  WAC'im.VAM) 


Alberta  Farm  Values  Improve 


Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


Averanie  Value  Per  Farm  of  $2,085.60,  Placing  Pro¬ 
vince  Somewhat  Ahead  of  Nearest  Rival. 


Winnipeg* s  Nexv 
Downtown  Hotel 


210-8th  Aveiae,  W, 


CALGARY 


The  fiann-s  Tor  othor  provinces  are 
ihoHc  issufU  liy  the  l^oiiiwiion  Hurciiii 
of  statistics,  Ottawa. 

VVItli  a  total  value  of  field  and 
fodder  crop.s  in  JitSH  of  .$171,026,801. 
and  ;i  total  of  St’.OOn  farms  occupied 
as  shown  b.v  the  IfCM  rensii.s,  Alberta 
Is  tliu.s  shown  to  htive  an  average 
value  per  farm  of  the  above  crops 
of  $:;.ns.")  <l'i.  .Saskatchewan,  its  near¬ 
est  rival  with  re.spcct  to  the  value 
of  litl’."!  Cl  op.-;,  shows  an  average 
value  of  per  farm 

I'itnires  ill  llefiiil. 

’I  Ik;  follow  irii;  table  .itlves  the  de¬ 
tail.--  : 

of  .Niiniher  of 

and  I’odder  0c<  iipied  I'arnis  Aver.  Value 
ops.  litL’?,  (  rnsus.  I!i21  Per  Farm 

l71,ti26,S0l  S2.on<l  $2,08.5.60 

1 6.. 500.0firi  t’i.n7:!  751. Oo  i 

.’11.801, 500  '10.151  2.025.00 

67,O8:i,0O"  .5:1,252  1.250.70 

It::, 051. 000  i::7.6!0  l.(miii  I 

:2f).6;i!i,ooo  1 08, 05;;  i.i.5!t.4o 

22.i;70,80o  ::6,655  618.70  | 

20.. 515.  loo  17,1:12  1.').5.20  j 

10,125,000  1,5.701  760.8IJ  j 


d  roin  Mie  1  iiiiiiir.i  Kiireaii  of  I'lie 
Kinaio  ial  Times.) 

Ciilsar.v.  AwiaKe.  value  per  farm 
of  field  and  fod-ler  crop.s  produced 
in  .Alberta  In  1025  was  hiKher  Ih.in 
111  an.v  other  provineo  in  fauada.  ac- 
(oidinu  to  a  rabb-  prepared  hy  the 
juiblicity  bran'  ll  of  the  Department 
ol  Aiiricultun  ’I'he  fixtures  are 
'la-cd  oil  th'-  latr.-'t  revision  of  the 
number  of  larms  as  shown  in  ihe 
1921  eensiis. 

’I'he  fiKiitc-^  used  for  .Alberta 
values  are  ilio.«r‘  i-ompilcd  hv  the 
J’rovincial  fx  narinient  of  .A^rrieul- 
!ure  and  are  the  latest  availabb'. 


220  Rooms  220  Baths 


Centre  of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time'  and  Money 

K.  H.  WEilB 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

UA/LY  CAPACITY  U.700  BARRELS 
Pretident:  V'icc-Prrxident: 

IBAXK  8.  MEIlinEX,  WHL  W.  HLILHISON 

Dircceorx: 

(ieu.  V.  Ifastiiifts,  Ahiiej-  Uiupnian,  It.  M.  Ralinntjne,  J.  K.  L.  Kuss, 
Taiicrede  Bieiivenii,  li.  M.  Ueford,  IV.  M.  Allan. 

8ir  1. Ollier  (ioiiin, 


Air.  .Macdonald,  as  president  of  the 
flreat-West  I.ife  Asursaiice  Comtiany, 
a  pioneer  in  AVestern  Canadian  devel¬ 
opment.  .'Uid  a  close  student  of  con¬ 
ditions.  ba.-.  .'ilways  taken  :i  leadlne: 
part-  In  any  movement  making  for 
betterment  of  eondittons  in  his  prov- 
ii'.oe  He  is  pre.-'ident.  AVestern  Croe- 
ers,  lyiinitcd,  president,  !>lniontoii 
Cement,  ('dnipany;  divertor,  .\ortlieni 
Trust,  f'onijiaiiy ;  director.  Xorilicia| 
.Moricaq-c  Company:  presi'lent.  V.liiic 
Star  . Alf.a-.,  (  ompanv.  .A  nailvi-  i.i. 
Scotland,  be  came,  to  Canada  m  1868.  j 
f'our  year,--,  lati  r  ho  lH:ca,me  Cha  riii-ui' 
of  Fijianrc  for  VA'inniiieg,  an  i  ''a.s' 
since  taken  keen  interest  in  a'i  'lues-^ 
tions  of  importance  to  the  wen. 


!  .Ailir  i  la  .  .  . 
IJritish  Columbia 
I  Saskafctiew.TD  .. 

.Manitoba . 

Quebec . 

I  Ontario . 

.  New  Brunswivk 
'  .Nova  Scotia  . . 


Mananur 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  ^  BONDS  REAL  ESTATE 

INSURANCE  .-.  VALUATIONS 


Salmon  Pack  SJioavs 
ImprovomeiU  in  1*12.^ 


FREEDOM 

FOR 


^  Established  1881  ^ 

^  BONDS.  MORTGAGES,  REAL  ESTATE 
RENTAI.  &  INSI'RANCE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

V  \siNMPi:(;  A 


Amount  f'u'ineil  in  Rriti'h  <  0111111 
bin  l.anrer  and  Bidb-r  lliuii 
in  I’rcvloifs  Year. 


English  Interests  Confirm  Agree¬ 
ment  and  Ratify  Plans  for  2,- 
500,000  Elevator  for  Vancou¬ 
ver — Two  Million  Bushel  Ca¬ 
pacity  —  Plan  to  Rush  Work 
on  Project. 


G.F.TULL&CO’Y.,Lyted 


Black  &  Armstrong 


Nriltf  HniiilBlI  l\  'Otalled  1.341.677  eaHe.s  last 

IlLff  I  llUUUUI  O  year,  which  is  an  iuciTiue  of  51,:J5I 
_  cases  over  1922.  AV'itli  the  excep- 

Developmcnt  of  “Carbon  Black”  of  the  Skecna.  Diver  and  .Vms 
1?  AIL  .  WI  X  \  •  ill'"*:'-'  distnets,  all  sections  report 

From  Alberta  Natural  Gas  is  u^.r^ased  p.iek.  a '.  a 

Purpose  of  Organization  of  re. nit.  Tlirro  wa.s  a  satisfactoiy  im- 
Which  C.  Millar  is  Pre-sident  luovement  in  the  catch  of  sockeyo, 
and  E.  W.  Backus  Vice-Presi-  ‘‘n  'ncreaBe  oi  55,- 

dent-Operation.A  Start  April  1  "’ThTficurc  for  the  year  s  pack  fol¬ 
low  ;  — 

tl-'roni  (he  'I'oroiifo  irurenii  of  The  |r|.... 

riiiiiiiHiii  T'lines.) 

Toronto.— .A  group  nf  well-known  Total  pac  k .  1,311.677  .1,29U.32C 

apitalists  hav'-  loriued  a  conipauy  Disliicl. 

uder  the  name  of  I’lairie  Oilf.  him  Fr.'isev  K .  221,6:17  157,482 

ed,  for  iJic  piirixisc  of  umniif.icliii  ing -skpcna  D .  567.::.5ti  |S2!:195 

nrlion  black  froni  iiaiural  gas  in  the  Rivers  tnlet  .  ..  127,771  86.828 

’roviijce  of  .\lbert.a.  r; .  99,580  121,071 

C.  Millar,  of  Millar,  l'•(^rgu-on  ami  Vancouver  Is .  195,481  188,612' 

tiinter,  is  llm  picHdriil;  K.  W  Outlyin,? .  .528,816  271,028 

iackiis,  privniini'iit  in  pulp  and  papc-rl  ('rindc.“. 

ireles.  viec-pn-sldeiil ;  H.  1>.  .McCall,' cioekcye  ..  ..  ..  554,617  299,611 

rci  ptwry;  I'.  AV.  I  lorn,  t  reasurer.  and  I'ancy' Red  .Springs  17!.539  2DI65 

le  dirccloratc  will  include  V.  C.  Da-  standard  Spiiiigs.  4,858  II.PIS^ 

White  Springs  ..  1.745  6,520 1 

The  new  company  has  a  capital  -M  Hluebaeks .  7.097  6.451  I 

20u.tl0(i.  divided  into  200. Ooo  stiare-:  steelheads .  1,760  1,657! 

f  $1  par  v-aiiie.  A  permit  ba.;  n.Mi  ,'„iioes  1 1  T695  102,815; 

o'lired  from  the  Dominion  (lovirii-  j^ink.s .  459,720  581,979' 

ent.  the  first  to  be  i.s.siie.i  ''"r  flm  (  imms !!  115il95  258!204  ! 


CBsomi  to  the  l»u^inef■s  of 

.N'iblut’k  &  Till],  LiiuitcJ 
STOCKS,  BONDS  and  GRAIN 
Calgary  -  Alberta 


(Suc'Ccs$or3  to  Robinscc  &  EIacIc.| 

KUt&L  KSTATfi  VALUATIONS, 
R12.NTAL,S. 


'  {Trom  the  Vancouver  Bim-nii  of  The 
I  Tiiuiiiivnl  Times.) 

Vancouver  -.Fonowlng  rereipt  of 
cablt'd  instninions  frotii  the  Umdon 
i  directorate  of  the  TerminaJ  Drain 
1  Company,  Diiulted,  to  .1.  L.  Davidson, 
i  head  oif  the  Raclfic  ronstniction 
!  Company.  Minltod,  “lev.itor  spccial- 
•  ists,  .Standard  bank  hullding:. 

I  arr,nn?e;nents  were  put  under  vv-ay 
j  Saturday  for  an  immediate  start  on 
tlie  eonsl ruction  of  the  hie  grain  ele¬ 
vator  costing  $2,500,000,  whicli  is  to 
occupy  a  .site  alread.v  partially  pre¬ 
pared  for  it.  ad.ioining  the  liarbor 
commissioners’  present  grain  eleva¬ 
tor  in  Vancouver, 
j  Kewdy  for  IDd-l  (  rop. 

I  The  catde  advices  to  .Mr.  Davidson 
I  stated  that  the  directorate  of  this 
powerful  Knglisli  milling  flnn  had 
approved  the  plan.s  which  he  had 
prepared  and  awarded  the  contract 
for  the  eon.st ruction  of  the  elevator  ! 
to  the  Pacific  Construction  Company. 
Flvery  effort  is  to  he  made  to  have  , 
tile  hu.ge  plant  complete  and  ready 
to  handle  the  first  of  the  1921  grain 
crop  next  September.  I 

rapacif.v  of  2,000,000  Rnshels.  ' ' 

of  this  new 


Pnrm  l.ands,  HorteaKea  and 
Insurance 


330  Coristinc  Building 


GAitny  nLDG, 


AVI  .N  X  I  PRO 


Lougheed,  McLaws,  Sinclair  &  Redman 

BAilKISrEKS  AND  .SQI.ICITOKS 
lien.  Sir  JBMes  Lougheed,  K.C.,  K.C.MG. 
W.  11.  McLa«vc.  A.  MacLc-od  Sinclair.  K  C. 
L>.  L.  Hedoifiti,  LL.B.  A.  C.  MacWiUlaOYH. 
A.  J.  Milligan- 

C»bls  AddrebB:  *‘l>oughmftib** 
Telfephoua 

ClareMce  Ulxk.  m  8tb  Avo^  W.. 
(AAOARV.  AX,B1::K1A, 

Canada. 


LENT.  .MACK A V  &  MANN 

R,tRRISltK8,  SOLKllORS.  .VOiVRIl.S,  ETC, 

W.  E.vv  l.enl,K(  4lf«.  BM  .clav,  1 1  R 

II  I)  Mann,  M  V  .  1,1  R. 

*  rijtjoc  (Vti\atc  M. 

<  ablf  ^ddrpvA“|,KNIO'*  ^ CaIcto  I  bion  f  oilf^ 

<,RM.\  FX(  HANGK  II.I)IN(; 

<;\l<;akv.  albi  kta 


CONSGLTLn G  ENT.IN L KK 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 


C.  D.  Phepard  .f.  V.  Hotter 

I  Establiahed  1890. 

I  Cable  Addrees:  "Enderton”  tVinnipeg 


Real  Estate  Irvcstnie.its,  Mortgage 
Loans,  Insurance.  Real  Estate  and 
Property  Valuation. 

232  I’ortagp  Areoae, 
XVIX.MPEti.  SIAMTOBA. 


.:  flat  e.  d’Arme.,  .Montreal 

I  <-  Gaepe  Baaubien,  7.L,  BviSet  i 


BEAD  OFFirE  .iJfl)  YTORHS:  BKAACn  OFFn  i'  AM)  YVOBKS: 

Laoblne  Lock.s,  I’.Q.  Toronto,  Ottonn, 

r.O.  Address,  Montreal,  F.Q.  mid  YViiiiiipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  YY’innlpogi  Uegina, 
Edmonton,  Yancouven  - 


PROFESSIONAL  CAfiDS 


BUCHAN  &  CO.  LTD. 

CO  VtR.\MEA  T.  M  VAICIPA  L 
AND  CORPOICinoX  BONDS 

..._  . .  Heraicl  Building 

CALGARY  ALBERTA 


C.  H.  CAHAN,  KX 

Barrister  and  Solicitor 

XR.V5SP0RTATJ0N  BUILDDfG 
120  St.  Jame,^  SG  MontreaL 
Tel.  Ylaln  12.50. 


I  Capacity  of  this  new  elevator- 
'  the  first  large  privately-owned  plant 
to  be  erected  at  this  port  and  be¬ 
lieved  to  be  the  forerunner  of  sevorai 
otliers— is  rated  at  two  million  bu¬ 
shels,  an<l  the  contract  placed  at 
approximately  $2.50", OOP.  does  not 
inilude  the  proposed  grain  Jetty 
which  will  bo  built  later — probably 
next  year  after  the  .season’s  actual 
experietice  In  grain  ear.go  hand'ling. 
The  plans  as  prepared  hy  Mr.  David¬ 
son,  provide,  for  the  handlin-g  of  in- 
eomJng  grain  at  Ihe  rate  -  of  59" 
cars  a  day.  while  the  ontloadlng 
capacity  to  cither  car  or.  ship,  after 
the  grain  is  cleaned,  will  be  at  the. 
rale  of  iiiMi.flpo  bushels  aJi  hour. 

\enie  of  Lfficieney. 

Mr.  Davidson  claims  this  elevator 
will  h.'  the  most  ii|)-to-date  and 
modern  of  any  on  the  eontliient. 
Mspecially  in  its  handling  and  grain  , 
eleiinin.g  capacity  will  it  be  hlgbly  i 
I'fficient.  Tlie  shore  end  of  the  plant  ■ 
will  eompriso  forty  huge  cylindrical  ; 
coiu  rete  ianlus  or  storage  bins,  ris- ; 
ing  to  a  height  of  about  .100  feet.  : 
while  the  spaces  between  these  j 
larger  tanks  will  he  taken  up  with  ' 
smaller  ones.  .\t  the  waterfront  «‘nd  I 
of  the  idaut  will  I>e  the  len-story  | 
workhouse  containing  the  plant  and  I 
machinery  for  the  handling  and  i 
cleaning  of  the  hi.g-  volume  of  grain.  . 


GALVANIZING 

HOT  PROCESS 


TRADE  MARKS 

CEblGN^L.  REGISTERED  INALLCO 
TECHNICAL  AND  INOUETRIAU  RESEARCH 


Barrister  (S  Solicitor 
ROY’  BLTLDl.XG 
HALIF.AX  -  .  N, 


Filly  yp.nrs*  experience  In  galvanlziiiig  of  nil  kinds- -iron  and 
steel  ca.sllngs,  chain,  archiiccturul  and  marine  work,  geiit'ral 
ciisloins  ^nihaiifzing  —  is  yuiu-  gruaraiitce  of  satisfaction. 
Terms  on  application.  u 


HANBURY  A.  BUDDEN 

ADVOCATfc.,  PWD  u.  s.  ,’Ar.  Arr<- 

CABLE  NO.  1081 

ADDRESS  ''IZDRUMMOND  3-73. 

'BRevET"  Montreal 


187  liclislo  Street,  Montreal. 

Brani  hett  in  Principal  Citii  a 


;  A.  H.  Hanson  &  Co.  Ltd 

^  Established  in  1906 

Farm  Lands,  Bonds, Mortgages 
Insurance. 

Saskatoon  Sask 


ESTAUI.ISHED  1M9. 


the  Ifoiue  Brewery  would  cai’iy 
on  there.  •  ■  -  - 

•Slock  Floselv  Held. 

The  slock  of  the  company  is  held 
by  the  lieirs  of  the  late  Henri  f’elis- 
sier.  and  tlu'  oomp.iny  Is  managed 
hy  tlio  well  known  C.  Pet*'  PpH.‘;sier. 
The  coiuivany  was  formerly  known 
as  the  Heaver  Hrewing  a-nd  Bottling 
Comiginy.  an,tl  has  been  ivirrying  on 
husinesfi  in  WinniiRvg  for  several 
years.  Tlie  comr.m.v  will  spend 
atvout  $1"ii.iMi"  iu  fitting  up  the  new 
premises. 


Cumulative 
Redeemable 
Preferred  Shares 


For  Manufacturing  and  Bunkering 
a  Specialty 


HMD  to 

It  Eire  , for  pat  ticular^ 

Dominion  Development 
Corporation  Limited 

805-813  C.P.R.  CuildinS 

TORONTO 

134  J,ck.('ii  BI4«  19''4  TraosportiitiMi  Bid, 
On'  Montteal,  0« 


George  Hall  Coal 


1“  Saw  It  In 
I  hr  f  tnanrfal  iJtmrs 

4yk«ntrcal  CANADA  Toronto 


Winnipeg.  -  Om<  of  the 
real  estate  deals  of  recent  uioiyths 
"■as  concluded  here  when  the  Howuv 
Brewery,  Limited,  acquired  thri  jy;4i- 
porty  of  (ho  old  Blackwood  bfirtrisTr; 
conjjstlns  of  .the,,  land  lyJnft  hetweerp 
•Mulvey  an;!  .Icr^sie  aveniwis.  between 
PeiTiibina  siivet  and  rho  ri.v;er.  ex¬ 
cluding  that  portion  occupied  by  the 
laige,  building  on  Pembina  street. 

The  consideration  is  said  to  be  in 
the  vicinity  of  $7-«.060.  Since  the 
closing  of  the  brovvery  the  Bank  .of 
Xova  bcotia  has  been  -the  o-wner  of 
the  property.  The  deal  was  negotiat¬ 
ed  by  Sharpe.  Ferguson  E.arker 
through  Estates.  Limited,  the  holding 
company  for  the  corporation. 

Instal  Yroilern  Tlanf. 

M.  G.  IMacneill,  solicitor  for  tlie 
purchasers,  said  it  was  the  intention 


&  Shipping  Corporation 

.211  McGill  Street,  Montreal. 


Mafit  833; 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


NEYY'  RAILYV AY  Ol  TLE T 

.  FOB  ALBERTA’S  I’OAL. 
(From  Mie- Edmonton  ItHreau  of  iTic 
Fiiiancial  Times.) 

Edmonton.— A1  be a  coal  <or  the 
Seattle  market  will  he  brought  some¬ 
what  nearer  realization  by  the  rail¬ 
way  construoiiou  to  lie  recommended 
to  the  Legislature  by  the  Railway 
Comniittee  of  the  House,  which  has 
just  registered  its  approval  of  a  hill 
incorporating  the  Bunuis  Carbon 
Railway  Company.  Under  the  terms 
as  tMi-ssed  'by  the  eommittee.  the  road  1 
which  will  run  for  about  thirteen  I 
miles  from  Uuniiis  on  the  Crovv’.!  | 
Nest  Pass  line,  is  to  be  <’ommencc(i  ' 
within  one  year  an-d  completed  with-, 
In  thi'ce  years.  1 


CALGARY  TAX  RATE 
BELOW  1920  LEVELS. 


F.P.  WEAVER  COAL  CO., 

klMITBO 

WHOLESALE  STEAM  COAL 

rORONTO  MONTRBAk 


Calgary.  —  Calgary's  mill 
rate  of  taxation  this  year  will 
be  44  flat,  the  lowest’  since 
1919.  Last  year  the  rate  was 
49.82.  The  assessment  for 
1924  is  $57,894,183.  a  slight 
decrease  from  1923, 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Bankruptcy 

Obsolete 


Bankruptcy  as  an  experience  in  business 
affairs,  rnight  easily  drop  into  oblivion  if 
every  person  entering  biisinesss  realized  that 
the  protection  Life  insurance  affords  meets 
every  human  and  financial  contingency  The 
provident  habit  on  which  all  success  hangs 
will  find  its  greatest  encouragement  and  in¬ 
centive  in  an  adequate  Great«Wesl  Life 
policy. 

The  Great -West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


THE  FINANCIAt  TIMES,  MONTREAL,  MARCH  28,  1924. 


L  northwesternI 

^  ^ ,  IIFE  FAILURE 
A  SERIOUS  ONE 


I  ANOTHER  BIG  MONIH.  Position  of  Policyholders  end; 

It  was  recently  pointed  out  in  these  columns  that  o\ei  ,)  ShaiTholders  ^  in  Manitoba 

j  million  dollars  worth  of  life  insurance  each  day  was  the  avei.irr  n°*^^*vi^^*|*^*D*  i 

,  .  Being  Made  to  Reassure  Pol-! 

I  amount  sold  in  Canada  for  the  month  of  January.  According  |o  icyholders  But  Result  Still  in' 

figures  just  published  by  the  Life  Insurance  Sales  Ursc.Trrh  Bureau  Doubt  —  Washing  Machine 

'•■f  New  'l  orii.  the  sales  for  february  were  still  on  the  incrcd.se.  Piomotion  Responsible. 

j  Companieji  which  had  in  force  over  83  per  cent,  of  the  total  legal  7 .  i 

reseiAe  ordinary  business  in  the  ptocinces  leporL  an  actual  volume  *"  annoiinrc<l  from 

:  of  sales  for  February.  L>24.  of  $30.70-4. 000  as  compared  to  .$:3..  ''' Northu l.lfr, 

I  409.000  in  February.  1923— an  increase  of  .$  >. 293.00f),  oi  21  Comr-inv.  i,.  farrri 

per  cent.  The  volume  of  sales  for  the  month  of  1  rhruatv  this  .'cnoiip 

I  year  was  also  in  advance  of  Januarv  of  this  yeaj.—.$  30. 704,000  ''f*'  i'u  unuire  .■.•.mp.inv  collapses  re- 

!  a«  compared  to  $30,673,000.  corrierl  in  a  lone  linic  Mlille  me 

j  1  he  increases  in  the  respicetive  prov  inces,  comparing  I  rhi ii- , ^  litr^c  luu  ii 

.ary.  1924.  and  February.  1923.  ranged  horn  3  per  cent,  lot  '’'''TOicIcss  t).nr|  ni.olo  .t  .|e:ree  of 

Prince  Ldward  Island  to  3  1  percent,  foi  Quebec.  Nevvfoiinclland  <tMrinE  ilic  p.i.vi  few  xeaip 


corricrl  in  a  lone  time  MTiHe  ibfl 
cfiiup.'iii.c  was  iioi  A  lirrjrc  one  ill 
nevertheless  h.ir|  m.-ole  .|e;ree  of! 


AAnsollolSocS  Tostl-  Ponald^.  .\Ita-,  No'.  S.  Itt.3  n  the  onlv  Drovince  showing  a  decrease 

monlals  Speak  Th- Commercial  Lif*  As?'iranc».  Co  of  B  in-onij  province  saiowmg  a  decrease. 

For  Thsmsslvs*  Caparl?.  ■  I  Jales  for  Canada  for  the  twelve  months  ending  I  cbrutirv  20, 

_ ..J  ,  Dsar  iTrt"*'"*’  |'  $373,707,000  as  compared  to  $541.11  1.000  foi  the 

t  wish  to  thank  you  for  th»  prompt,  g  tw«lve  months  ending  February  28.  192  3.  and  $368,4  12.0(91  for 
-K-nnection  with  yaur  PoJiey^No  twelve  months  ending  January  31.  1924. 

MV  at  the  hands  of  your  agent.  Mr.  Hyde.  9  FIFE  OJFKIAL  l>’  tt  ESI.  I  Aiselt  hcM  in  I'aiiad.)  for  protec 

\  ||  Iheovlore.  Memuer.  n,8na.;:ing  di-  <.nn  of  poIicyhoMeis  arc  ;::M.h...l77 

thank  you  for  the  same.  ■!  rector  of  the  British  Coion'u  I  Fire  In-  -'’'ni  lialulily  on  avouiii  of  (an 

^ouis  very  truly.  ^  I  siirance  Conipan.v,  and  ip.iniccr  ior!*‘diau  pOiictrs  ?J’1.7u(i.l.’'*'i  <  .in.oiiaii 

(Stffned)  S  FLACK  ■  Canada  of  the  Fire  .\s.“«r.-iaii'.!n  of  ' first  iiirirlpai-c  loans,  .tin  l'■o..7h7:  in- 

i  Philadelphia,  recently  spent  .-^ome  vesinieuts  raiiudlan  s'ciuiti.  s  anti 
I  time  on  the  Pacific  Coast,  where  hi  i-tfh  in  banlv  '.  $ IS.'-ie.fiJv  in  I'l^.t. 

■  _ _ _  J  11.  ;  Uii;j1uv|  (tjf,  jeneraj  ftcLj  foe  iii:,  or-  f  prcniiuiii  income  v'a^  $1. 

'  gacl^alipns.  'Vhtle  in  Vaucouve.-,  sh4,tf'.r.  and  payinenis  to  pop,  v  hold, 
ijv^  •  »ik  •  3^*'  ®  foll8w|Bg  Burabers  aie  ic-  jje  viSiited  h's  teneral  a.srcnt.  Generi.l  f'^-  J3.h93.o01  Insnranc-  in  force 

rrQnCn,  Urawmgs  fle^niaWe  by  50.000  trspes  eacb-  1  V  .  CMinm.  He  also  saw  bis  apmi:  in  'he  Dominion  is  $1.3(.3..t  i^o  . 

j  in  Westminster  and  Victoria  - 

CAN'Al  PE  PiXAMV  !  l-'-wb  o,S....k6  was  conservatively  opfmistir  r,  i.N.SFFt  IKt.N. 

'  j  Xbe  24  loljowjnc'  numbers  arc.  re-|Parding  the.  future,  taking  the  vn  w 

Bonds,  1$SK,  deepiablo  b.v  lO.oOO  francs  each:  that  Can.'ida  is  now  d'fimtclv  on  'be  9  N.  <  arvalho,  chief  cvccotiv  r  offl- 

Ti^_t  »  K-  u  -.ll.  51'’ s.iii  71?'’ :>Sfi  '’O'' ikfifi  ig'’ 551?  upturn  so  far  as  husinep.s  affairs  arc  ''P''  sn/l  director  of  ilic  Ho.-.-i.-j  In.snr- 

imring  of  Feb,  lot|i-  1931.  1,512  55b  1  763,558  1.302!556  1  kg3'5r>6  i  ^o  found  every  evidenci  !  ^  ontP^"' •  'he  l  ift  Iic,nsiiraiice 

.Vo.  47.335  is  redeemable,  by  .yotronn  2.]  .53,'.55(j  3'762.356  2.302  556  2!583  556  I'i  pi'ogres.  on  tho  Pacific  Coast,  i '-oiniian.v  and  the  Ameni'ni  lire  In- 
ancs.  I  3.512,556  .?-,'76”.;>56  .3,202!.556  .3.5S2  556  !  expressed  flic  view  that  i he |  '  otupanv  .  all  li(  ce:cii  in 

No.  1.980,384  is  redoMuablo  bv  ino,.  t  .51  t  76”  556  l''*0"556  4',58'’’5)ij  !  I”’-"'  ''"' -cttins' off  to  a  new  lart  | '-^"^da.  an-I  ibo  liUicnln  P  ii-  Iiimic- 

0  fra.ncs.  5!513!o56  5!t6”  556  .5’202',656  r,:5R3!556  1  as  a  retnli  of  fbc  splendid  crop  ol , ance  Conipan.v  and  tlm  t  .no,,  Heserv. 

No.  1  932.116  is  redeema.ble  bv  lo  - Mast  vear  '  Hartford,  (  onii..  wa:  a  m:  itor  to 

0  francs,  '  I  'hr.  24  following  numbers  are  re- 1  _ British  '.'olumhia  leccmlv  This  was 

No.  4,334.690  is  redeemable  bv  .jono  *^*1^9*^*^*  5.0i*0  francs  each.  I  »  ,  »  i  n  v  iwi  Hivi  r  Hr.'t  visit  lo  Britith  '  oiuinl'ia 

f)nc.p.  ■  I  •’-2.'>e6  792,.556  4723^56  0fi2,.55i5  Litt  ia»ika.x».l.  ,  _ 

Vrts  .toeivi  on..n>»  1. 522.^56  1,793.556  1,472.556  1.962.556  The  Ne.w  lorU  Lite  Insurance  t  c  u  ivEiittvii  tj'txix 


in  I  from  a  iiiircU  iii.suram-e  point  i 
if  View  hs  proEie.-.s  had  hern  fairly 


maintained  a  record  identical  to  that  of  1HJ3,  ,tnd  Mouitohu  wa.s  '*  loircU  iii.si-raiu-e  point 

the  only  province  showing  a  decrease.  proEie.-.-.  had  hern  fairly 

Sales  for  Canada  for  the  twelve  months  ending  February  29.  i"^:'  "  mu.st  he  remeni'jcr- 

1924.  were  $373,707,000  as  compared  lo  $341.1  I  1. 000  foi  ihei*'^  ””  was  purely  a 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN.  N.B. 

S.S.  “TREMEADOW”  -  APR'L  26th 

for  AUCKLAND,  WELLINGTON.  LVTTLETON,  TIMARg. 
DUNEDIN,  IRELPOURNE,  SYDNEY 

For  freight  rrfcp  and  all  otlicr  paitlcui.sr?  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

21.3  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

!  ivn  rvD 

COUNTY  LINE 


French  Drawings 

CA>  A1  PE  r.4M3IA, 

Builds  1$SK. 

PmwfiiR  of  Eeb.  I5t|i,  19-21. 

.Vo.  47.325  is  redeemable  by  .yCti.ui 


000  francs. 

No.  1  932.116  is  redeemable  by  ic.- 

1^00  francs. 


The  6  follewlBg  Buraber.s  ire  re¬ 
deemable  by  50.000  frspes  each'  i 

872.556  1.872.556  2  872.556  3.8T2.."..>6 

4.872.556  5,872.556  I 


were  ^  i  /  3, /U/,UUU  as  compared  lo  $941.1  I  1. 000  foi  ihci  ,  '"iiipanv  was  purely  a 

tw«|ve  months  ending  February  28,  192  3.  and  $368,4  12.0(91  for  'hanitoli.i  cre.ir.ii.itioii  and  did  not  op- 
the  twrlvr  inondrs  ending  January  3  1.  1924.  ci.ti.,  under  Fi.Jcial  Insuranee  l.aw.s 

_  "  would  h-  doubtful  if  the  failure 

wiuild  haw  occurred  had  i.Iie  -coni  i 
FIFE  OEFKIAL  L\  44 ESI.  I  AiseL  held  in  Canad.i  for  protee-  "F 

Theodore  Meiiiuer.  msiia-ging  di-  'mn  of  poliryhiddei^  are  5-M.  his.l 77  .  .  ^'’heriniendcuf  of  lo  ! 

rector  of  the  British  Coion'u  I  Fire  in-  '"'d  i-.ial  lialulily  lui  acouiii  .if  (an  that  i.ri.-.  o,  '  '  "ouldseenii 

suranee  Company,  and  ip.iincer  ior!«diaii  i.oiicies  ?2:;.72(i.2'"F  c.niadiaii  to  place  the 

Canada  of  the  pire  As.“«r.-iain.!n  of'fir.-^l  innrlpaee  loans.  .410  Cu., 762:  ("•  j  si,,,,  w  .mid  li-..  7,  '’'“I''! 

Phila^lelphiii.  r*>rently  sprnt  Vf^tnu^nls  in  Oriiiadiaii  hf-nuitifs  aiul  .wvix  ,  i  for  i»?o- 

time  on  the  raeifie  Coast,  wh,,,  p.  .a^b  ,i,  bankc  $IS.530.h2v  i„  n:;?.  Ik"'  . 

studied  the  ieneraj  ftelj  for  iij;,  or-  '  a'""4ian  prrniiiini  inroinc  wa.  $1.  '  "  '•nm.hei  lompanc 

gacl^alions.  'Vhtle  in  Vaucouve.-,  6^4,463  ainl  payinenis  to  (.oii.-v  hold.  rr.>4ee(;..ii  \,,|  Aernrded. 

he  vis.ited  his  general  a.gcnf.  iGenen.l  ‘’'S'-  Jr..99.3,"01  Insuranc-  in  force  \\  i,,].,  ,,  inro„..c,..,t,i  .t,  .  .k  ! 

V  IV.  CMi™.  H.  .1,0  »«■  bt,  .(.no  !'■  <«-  Worn, o, on  „  .,,’1,  ;.;,.?,':,. 

to  No.  Wcimlnuor  anb  yi.-torbi  -  „„  ',1 

He  was  conservatively  opfmistir  r,  l.N.srFt  IHI>.  lapre.  ,bc  fact  t.hai  provision  has 

garding  the.  future,  taking  the  vn-w  ,  p,  made  f....  /.V, 

that  Canada  is  now  d*  finitely  on  'he  H  ’  :  nblle.jti. , ns  iiniicalcs'^  iVai’”t'i 

upturn  so  far  as  busine.p.s  affairs  are  ''f'  anjl  director  of  the  Ho.'..-i.-j  I”-'’"'"- '  r],..^  ,7i,.,ppo .,',0.1,  ir 
concerned.  He  found  every  evidenc.  !  4  .  'he  1  irt  i;c,nsuraiice 

of  pmgres.  on  the  T’aciJic  e  o;)..t.  i '  uinpany  and  the  Amern  .'in  I  'i'  eTu-  -^  anoareiitlv  ha.l  li'tin  ^ 

He  aLo  expressed  the  view  that  1  he  1  Dtvance  '  otupanv  .  all  li.cn.c.i  in  ’  J 

prairies  are  setting  off  lo  a  new-  lart  | '-^"sha.  an-I  ibe  Lincoln  Cm.-  Insur.  ■imr'ia'ke'^'stViv^^'''  '.V*'”*’' 

a.s  a  rerun  of  the  splendid  crop  ot ,  ance  Company  and  the  t  110.1,  Heserw  ea"  nrin- ,kf 

la--!  vear  !  Hartford,  Conn.,  "a:  a  '  i:  nor  to  hn^h.a  1  ea. -iinn^  of  the  jiolo  v  hopj. 

British  '.'clumhia  lecc.mlv  This  w  as  '  .  I"  ''aies  of  thus  kind  the  fii  n 

Mil  vfiMik'  1  nv  iwi  Rtver  his  fir.'t  visit  lo  BritUh  '  oluuihia  "'pmenient  rU..iiilil  he  Ihv  saf.-suar.; 

M"  4014K  EFi  E  i-'blKAML,  |  _  in::  tne.  in.urec  laUier  lhau  'he  pro- 1 

The  New  'fork  Life  lunirancr  viMtntrw  ivsiuiMi  11  i  m  x  "f  "'e.  shareholder. 

Comna;i>  miutual  compan.v  1  has  just  ^  *'  ’  ■*-  -  '  V.'hilc  ^f  i,s  nnder.stood  that  nego 

issued  ns  79th  .annual  statement  as  A  new  fiini  un.ler  the  name  of  .\t-  li.iiioii.s  are  prespini.v  beine  carried 


10  LO\PttN 

Br»nl  1  onnl.v 


Front  4Vrs.l  S|.  John,  JiJU. 

10  l\T44l  lir 
Ainll  12  ‘ 


TO  11  AT  PI 

h,S.  Hastings  tbnnf.v 

S  S.  Fsso\  Founfv  , 


Siro* 


S  .b.  1  P>p\  4  <uiii(  v 

.$prii 

IS 

IH  TtHTll.lJDAM 

b.S.  Brnnl  (  ointlv 

.\pril 

1-2 

TO  II  \3rHl  |{(. 

S.S.  IliiNliiiirs  l  oiiiilv 

'pfil 

6 

*S.S.  Oellaiid  (  "Uiitv  . 

.  \pril 

17 

Ffft  freight  Fotet  oHif  Other  /fifor nfyr<\ 

CANADA  STEAM<5HIP  LINES 

GENERAL  AGENTS  LimiteH  MAIN  -1710 


Vos.  14594.9  5"3154  ecr  to-  H.522..556  1,793,556  1.472.556  1,962.5.56  The  New  'fork  Life  v  l\t  IM  4  F  R  I 's|  K 1  Vl-l  M  4 

1  639.589  1  656  35”  a-re  redpenkaui  '-■■5--.556  2.792.556  2.472,.556  2,962,.5.56 !  Temnanv  i  mutual  compan.v  1  has  just  '  •  -4-  -  '.hilc6f  i.s  nnder.stood  that  nego 

by  S.'oo  francs'  ''  *  ’*■**'  3.622.556  3. 792, .556  3,472,5.56  .3.962,556  i '^tued  ns  79th  .aniiual  statement  as  A  n”"'  fiini  un.ler  the  name  of  .\1-  liaiioii.-.  are  prespini.v  be-ine  carried 

The  followlne  fiftv  niimtubr  -  I  4, .>20. 556  -1,792,556  4,472,5.56  4.962,5.56  at.  .Tanuary  1,  1921.  Ihis  shows  new  len  Bnnlihy,  Llmiied.  has  oiieni.d  on  wiUi  a  v  1<  vv  to  the  reassurance  of 
ciecmablc  by  LOM  fram^  rs  .ire  re-  5^522.556  5. 79;. 556  5,472.556  5.962.556  bu.siness  in  1923  at  56!i3.iK»h.hn0,  be-  oflices  in  \  ancouver  to  .U'gaa,  in  poii' ,vli,,lders  in  an  ea.sierii  company. 

Fvprv  h.md  T.-v.ich  code  Sk-  . v,c  f  ,  I a.  gain  ill  oiJi..'.lan';ing  insuiMiicp  ;  general  in.- uraiir.’.  r<  al  r.-tat.-,  luori  Hn  ac'ion  woiiln  s.-pin  to  ha.p  been 
1,65.3  8,617  .3t''.631  91.355  .v,Ho«.mc  fii>oi-,«  ^  of  over  ^So.i.efm.ooii,  bringing  the  caie.  an.l  lent.il  biisinc;  .  .1  I'  .\l-  prcrlpiratcd  by  the  policyholder:  and 


1.65.3 

8.617 

.30.631 

91 . 3.5.1 

101,867 

155,461 

1 74.723 

189.08.3 

212,988 

;S8.729 

290,256 

318,965 

559,030 

35.5,080 

388.185. 

474.595 

518,116 

.>59,981 

577.594 

.591.989 

669,424 

664,566 

676,185 

717.34  4; 

.8  45.984 

85«,239 

882,511 

1.084.8681 

.120,264 

1.2r3.4l4 

1,233,54.5 

1,264..562' 

.289,251 

1,394.962 

1,399,250 

1 ,508,096 

.314,393 

1,562,993 

1,628,564 

1.641.379, 

.651,603 

1,697,704 

1,724.797 

1,755.346 

.767,814 

1. 768.093 

1.853,857 

1.874.959  1 

,888.228 

1.997,129, 

1 

¥  4f 

•» 

,ii8,aba’  ..POP  o,x3.. 

174.595  redeemable  b.v  l.oijo  francs; 
.591  989  Hx. ;  2..v,56,  12, .556  22,556.  etc.,  t.j 


’  ..c-'i  -I  (SOI  ;  real  c.iai.c  owned.  .57.771.449,  fiv':t  busines.-  a.iiviticv  Th.  new  run 

■.994  831  ^  ^  !  iriorigj.ge  loans  on  farm.s,  |(i6. 239, 961,  Pas  fiPeii  appoinlfd  apcni'  .'t  *h<  Id.t 

sis'  ISIS-  '>8  .<e-  .  1 I  csidontial  an.l  hiisines?  proper- ,  pl»>  ers'  Liability,  the  Mcr.hainr'  'la 

.  ,18.>  is.Hj  .-.I'S.i,  etc,  to  I  11P.S.  ,118:1,2.55.2 1 9,  loans  on  f.ohcies,  line,  the  British  A  Furoirr.in  and  *h. 

'$166,267,471.  t  niled  .-^late.s  bonds  \iiElo-Scot1  isb  lii.siiranie  1  ..nipanies 
'  •$92,271,819.  railroa.i  bondp  *283.489.-  a>  v.cll  a.s  tor  tin  Holden  Luildinc 
;  44  EELS  FOR  •  4 17.  Canailia.n  Governincnt  and  muni-  the.  \a'(:  liuil.liii,'.  and  il;.'  .\it.-  A 

BBITL'iH  PETPOLEl.'lb.  I  cipal  h.jiids  *29,967.2L'i  and  boini.s  of  I'raft;-  Buildiiia 
er—The  senenl  p,,„p.ini  other  govcrnnients.  .stal.-s  and  niiiui-  - - 

British  retrolenm's.  Now- $199.98:1.5.51  Cash  is  -$6.-  xt  |  s'l  4  It  V  Al  I  iMHtin'l  I  1 -.stTl- 
niens.  haa  annoiiii,’e>I  th  it  i  '"'•h  othei  a.-.-'ets.  >69..  I'tL. 


i.cg  a  aaiu  111  oui.sian'ling  insuiMiiop ;  general  in.- ur.inc’.  r<al  t.iat.-,  luori  the  ac'ion  woiil.i  seem  to  ha'c  been' 
of  over  *30. 1, 990.999,  bringing  the  caic.  an.l  lent.iI  bnsinc;  .  .1  1'  .\l-  prcrlpiialcd  lyv  the  policyholder:  and 
total  to  $1,299,099,1191'.  .\dinitted  a: -'leu  and  L.  L.  Houltby  air  ilo  mini-  in.siira.nm'  peepp.  r.ithcr  than  by  <li- 
sets.  at  market  values  aggregate  $1.-  hers  both  of  whom  have  lor  u  nuni-  rectors  and  tharcbolders. 

9o3.77:t,o(n),  a.nd  nnassigued  surplfis  her  of  .'ears  heoii  associaH'l  with  'Icantlnie  ih<'  ,'lanitol.a  'lovern- 
*69,569,990.  The  balance  sheet  sbow.s  Britir-li  Cnlunil.la  and  Vancouver  inent.  1  nrough  Hon,  It  W’  Craig,  Pro- 


CREDIT  XATIOyAL  IWl. 

I'Hh  Draivinir  Ist  Xf«reli  iftui  Etumens.  has  annoiuiceii  that 

I'lin  uraning,  1st  .'larch 

Number  4.31t'.S3S  i."-  redeemable  by  compan.v  in  the  Wainwrigbl,  Alhciia, 
.5':i0d>0o  francs.  '  '  oil  field  this  year.  Tanking  faeili- 

The  6  followins  numbeias  arc  re- .ties  will  alto  be  installed  and  fivc- 
deemablf  by  100, opu  fvanc.s  ea.i  h;  Dillc  pipe  Hue  constructed  to  rpoi  an- 
.372^556^  L372.556.  2  372.5.56  :5.. 372. 556  adi.an  National  Railwav:  at,  TV.iiu. 
1.372,556  5.372,556  wricht. 


Vancouver. — The  general  superin¬ 
tendent  of  British  retroleiims.  Now- 


cipalitics  $109.98:1,5.51  Cash  is  -$6.- 
8,35.993,  and  other  a.^'.-ets.  .ih''.- 

694.776,  I’olicy  reserves  arc  .$899.- 
-574.168.  oHier  poliey  liabilities  $2L- 
629.999,  accruing  dividends  $13  851. 
2:i9.  pre-payrucnis  $.3,24  4,255.  accruals 
.$7.729..>99.  addition.!',  reserves 
088.219.  1:1:4  dividends  *.>4.8'"j.32L  re¬ 
serve  for  deferred  dnidenri.s  $29,352,- 
017,  cout.ingency  funds  $69,513,133 


'  ,  1.'  Chaiidbr.  aiilo9ii>bili  inaii-  Im< 
ager  of  the  Untu'h  .Viiiei  ica.  We.^ierii  in  v 
As.suranee,  Piilish  Liupire  I  iiilcr- 
writi  rs  ami  FI.  Lawri m-e  I  ndfrwrii 
ei  ''  group  >  f  (  onipaiuf  s  has  made  •)  1 


nH'l  with  'leantlnie  ih<'  ,\lanitol>a  'Jovern-  • 
Vancouver  menf.  tm'Uigh  Hon,  It  W’  Craig,  Tro- 
new,  ftnii  viu'  lal  .'tiornev  .fiencra  1.  tia:-  issiod 
‘d  tin  Lnt-  a  sialerncnl  that  ilie  province  lake.- 
hauls'  'Ii!  ini  I 'simusihilHy  in  connection  vv)ih| 
in  an.)  *h<  the  failure,  ,vii,  I'rai.g  said: 
onipanies,  "ll:u|  wc  been  givfii  the  .slightest 
liiiildinc.  hiiji  vv  !•  .should  have  starteil  inr|uir-l 
n'  .\i  t,-  A.  ic.-  to  asccrlain  the  farts  "  .\gainet  i 
I'll:;  however,  il  is  being  argued  that  1 
had  the  Manitoba  Insurance  Laws' 

1  >,x4T4-  hern  sufficimtly  lar-reachina  and 
bad  rierirnlic  rei>orts  of  the  company  - 
ope  1  atinn..,  tiriainc.s  and  inv  cslinenis  I 
lib  mail  belli  siibnni  (r.l.  1  pc  diia,.1e.r  migl.t  i 
I.  Wc.iierii  in  vi  ;  tiavi  lakm  plan  I 

lul'rw'ni  I'ram'ited  44 ashing  .'Larhliie.  i 

as  made  .!  liio  Norihwes'ern  Life  Compeiiv' 


TPAINS  'HOTELS  '  TCL'  ORAPH5  '  STFAM5HIP.S 


Business  men  use  ihr  CaiLuliyn  Pacific  vvliero 
possible,  because  there  i-s  no  blj^hcr  standard  of 
servicf.  For  steamship  ;ind  rail  iravcl,  for 
freight,  for  hotel  conitori,  foi  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Electrical  Energy 


REEIABLE 

Sl»  Hydro- l.lfc. 

trie  Powrr  Bliiot-i 
ond  Inrsr  otrani 
plnol  Jleaerxr. 


(  OMTM  OI  S 

Vviillablc  »<*r  u-c  gl 
lioiira  per  ile.v  i»m> 
crr.v  dny.  >'<i  I'C- 
Ktrlrlliins. 


Xpprovlinalrly  .I'm,, 
otm  II  r.  nTnIliililc 
for  nil  piirposr.N. 


FOR  P044  |;|{,  i  n.HT  AMI  OIMLR  IT  lirosES. 

(■I'lierufed  niid  I'islrjiuilcd  li.v  Hie 

Montreal  Light,  Heat  &  Power  Consolidated 


rppcial  impcctirin  trip  ihrouKh  'o  iJic  wa.  clofeU  allied  wjih  ipg  .Norlh-i 
loasi,  w  here  he  visiicd  the  agent  of  wcfiern  Trust  Comiiany.  and 


cv  flMl  (Oiupanjes 


Fo]^y  '  Ninth  Annual  Statement 

Independent  Order  of  Foresters 

Policy  Reserve!^ . $37,817,342.00 

Special  Reserves .  1,000,000-00 

Surplus .  807,017-34 


cn'l?-  thif’ugh  the  trust  cfiitiji-anv 

large  .uiTi?  ha.d  been  spirit  in  th-- 
promotion  of  a  nie<hani'  :i  wiiiiin? 
raai  liiii'C  and  t.hetc  mcim  ;.  ■  wer^’  iH. 
For  tome  time  past,  tiirie  were  ru- 
mote  in  ihc  vvegt  that  all  v.,)  not 


( o.viMt.rt(.i 

Low  Ratos  For  Service 


.viinurucinrinK  '•'<*>  tilsIrMoitlog 
I  iir  ItKMm-.NTIAl  .vnU  ^  . 

I  0.’IML,rt».lAl.  I  SI  S  L/Udl 


Dual  Service 


rniT*»r  l**<!  ■  t  roltv 
It*  Mdln  l<M0 


i  r ol|i'  M  rif. 
W««ntroo{ 


>  .\4lf.''  M  "  Ai.rt  R.  promotion  nf  a  nie<  I 

‘ipivolnf.mrnt  ot  i  .  II  '  arperiti-:  niu' liiii'C  and  t.heti  m 

geueral  manager  of  the  .Natb.mil  lafe  rome  iirne  past 
Aesuranc.  '•oinpany  was  iua.de  laet  ^  V,\  Vn'  - 

week  al  Toronto.  .Mr.  Cari>enler  war  "•'H  "I  ^  there  vompa'iu 
formerlv  Lac’crn  .Suprnntcndcrii  of  n"'  ""PPOfed  tba-  th- 

ibc  Grer  Men  Lite  A.-.iirance  Com- 
pany.  with  headuuai  c  r.  in  Toron'o.  'ftH''  lUi 
He  lia'  lia-1  c.vtfn  'vr  i  vpi  rieuc"  il)  rrirmc-ed  .>i 

the  life  -uiurarce  nr-ld  ,'Ir.  Car-  wen),  i.hi-re  w, 

rertnr  s  iatft.  apvoinimcb'  with  the  ,  hareholdf  r: 

>i''0iial  Lili*  .\giur.in'e  Compan.v  and  other-  inCji-*  "'ll 
iikf  eff«^''t  on  .‘ipnl  1  3f 


I’rirmc'ed 

La.'  wchK  i.hire 


Av^fs  ond  Liabilities,  December  31,  1923 


A,  1.  ( .  1  IbhL. 


ASSETS 

fUdI  E*«t«  •  Bf  |tr«l««d 

vnloei  .  S  l.aSS.fIjIS  ti| 

Elan*  on  XlertsascK 

rneAl  Eotate)  .  .  a.S09,385  10 

Loan*  kerured  bv  r»I- 

inleral  . .  -1,44!7,|»5  70 

Bond*  ...  ...  I.TZBA.BOd  62 

Stock*  .  flOS.SM  IV 

Accrued  lntere»t>  «>tc.  .  RM.'.W.X.O-T 

r a«b  In  Bank  .  .  440.87:, 2<X 


Claim*  not  comuietcd 
Xrcount*  pagabic,  etc 
rrcmluni-.  pHld  In 
vanre  . 

>ct  Mcknc**  Tund  . 

Ia*uroncc  1ir*crvc  .. 
Sprcliil  llc^rrxc-  ..  .. 
Surplu-  . 


MABlLITl'^.fc. 


J75SX7  ?7 
76 


IS.:i4  SB 
68,:H0  87 


rollcy  Loans  .  . 
Total  Aaatt* 


-AS.XglT2gW.7  lift 
i6.6»,»:4  no 


S4o,oni.4it  00 


Inrreotg  in  Invantod  .A*»ct* 

lAcoxir: 

sn,0]|7-O7n.4n 

Premium*  . 

Intrreat  . 

Sundry  . 


Totnl  Llablittir*  , 
.  ».X38,4<S.«3 


I  .'177,081  86 
.97.81 7..X43  no 
i.o<)o.ono  no 
807.Ojr  34 


gtn,ooj,4ii  no 


S:i,o.'Ml,»48.33 
.  l,!io6.l3:-67 
73.0bS.3» 


PAID  TO  POLK  X  HOLDEBS 
S3..xii.8»n.n7 

For  Death  Claim*  .  S«.0Sl.k4fl.3l  Tor  Ex-PartaBcy  of  Lift  ..  .  SSf.dSn.M 

For  Old  .Aae  .  ..  . . .  -  .  14)S0.3»3.a7  For  S|rkne**  and  Funeral . ,  i;2a.l*82.:i 

For  Dlsnhlllfy  tlalms  .  113,1.38.60  Surrender  Xalue*  .  S.oo.x.no 

<>rnnt*  from  Surpiua  ...  . .  #36,4W*  70 

TOT.IL  PAV.nii.'TS  TO  xiCSiaCBS  AN^D  THEIR  BESEriCIAPlCS  'I.MM  OPi.AMZ ATIOX, 

•SO.$S3.  S32.26 

ORPHAbS'  HOME  C.BAIVTS  A\P  SA-XATORM 

Orpkon*’  Home  ati4  <>raa4a . 9?O,0S7  4g 

Sanatoria.  .  Sl.26A.46 


-  <  s-L.' 


•  ri  3t  Wbch 

,  tenderit..-  of  ri-nin 
'  .ipd  .'Iher'i  'I'll-, 
th*’  lajur'-iU'e  -■ 
pre.;£ed  tbcij-  L'Go 


'>•!.■  1  mtet- 

ifi'i  ■'ll''-' Icldei'). 
"'ll  :i  tii>'  reuipin- 
rupertn-i 
■■,>.!  .-a.Tv.iitche.v-an 
iiregi-ui  All  of 

;pennt,ea<ieni8  ex- 
r  tb^f  tile  Sit'IAtJon 


'w  ,!g  hoprlc-f  t:u<  i!wt. '.hey  were. pre- 
pireiJ  to  look  -jfi.T  tbfc  .|'4C&li')Q  cl  white  Lead,  Putty. 

I'-ini  uiap' 0  The  conip'iny  had  a 

fund  of  '-I  Li"e  ir.-fr  half  a  million  TL..*  CAaaI  PmaMaanmst 

doll.'!!?  for  p'jrpoM,  of  iias&ur-  ifjg  mIcci  Lompdny 

;  aiiir;  bu'  I'"!'  hope  Ih.it  the  full|  .  ■  *' 

{amount  "f  'If  fund  <  oupi  It,  raiaerj  |  HAMILTON 

I  exirt'd,  ^  j 

The  latest  .•ivail.Tblc  return,  thst.l  ■  '  ——————— 

for  the  i.ilcndar  vear  1922.  showed  I  ^ 

the  compinv  to  ha.vp  a  subgcribedl  \j0OrffG  LdVl'klSlH 

ca.pifal  of  $2.099.9im1,  of  which  'Utlv  I  ®  .,  ..fw.KXTt 

.*!>, 1.895.  or  a  lllIlP  over  $12.59  i.  ,  ,  w 

.'harp,  had  been  paid  up  Tiit;.'  at-  *;?[![?’  li  Pf’ 

,rTi'  wire  ihcii  $1,919,95”.  -ml  liabili-  v'  ^I'TC 

I  lift  $*1.3.317.  Ihis.showi;  .1  our-'  DE^^,  ALTOMOBIEE,  I.H-. 

i  idn.s  of  $29,‘:>t  ot  asset,  ove*-  liabili  '  ■.  — 

jtics  aipl  paid-up  capital,  whereas  at|  ’ 

'~™r:r::^NORTHERN  CANADA 

!  pi  id-up  rapltai  to  date  was  flAlllFn  LIFT  P  Al^iC 

'a'!  of  v.hieh  has  been  ilisnpalpyj  t4>'MIJWDl|  Mr  I  lj|a||V\ 
jifier  wnb  an  a,rlditioD»l  .$.'.9,099  Id-|  ■  »vtn  » 

i'lra.j  of  capital  being  unpaired  /5|  - - 

>!r  I  ;:ke  ba?  it'cn  named  5rdipr,-  repi  ,  it  is  impaired  125  per!  Toronto— -Net,  earnlngf.  of  .$591,187 
vice.picei'ieuf  of  tae  Metropolitan  ,_rg,  .  ,  available  for  bond  IntereH.  for  the 

Eife  Att'Jtance  Lompany  in  eb-irge  A7,'MionOO  of  Pnllciea.  year  amouating  to  $89,066,  are  h0"n 

of  the  nrw  '  anadisn  Head  Office  •  ■  _ _ in  the  statement  of  the  Northern 

(impin  '  'vith  head  offices  at  Qt-  lb?  fact  was.  aL-,D  bi'O'ki^i- ou  .  Power  for  the  j'ear  endin? 


Steel  and  Iron  Products 
of  Every  Description 

M.!‘.  luiie  Cd.*»t  Pig  ir-'o  F  i  !  M-ilic-ihic  v'- 
Founclrv  Steel  &  Iron  Bur  '  tpen  !  leurlli  :;toei 
SliccU.  Railroad  Track  M.j'cimI  W'roogkt  Pipe. 
Forging-.  Screws.  Nai!'.  F  'l'  .N'l'^.  Ri''«!ts, 

Burrs,  Wire  of  Ail  Kind?  i  !"'''ii:  Biliols,  Car¬ 
nage  and  Autornobile  Maid  '  .iie,  Hoise  Shoes. 

W'hite  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  ‘  -  l‘/10NTREAL 


^MlAen  r^^avretlinq,  CarriJ' 

" '  ID^NION 
tbAYellers' 

•  .  '\World'  ^  * 


xnim  sinHAttiRf  inrNTinf s  rtn'  ’ 

rHftl'IinttCT  YOU  *041851  IDS'.  '  '5 


INX'ESTED  ASSETS 

Th*  ;av«*i»d  8*»*ts  at  at  D*c*mber  "1  l$:s 
Anoount*(l  to  $;?.3r2.3S7  513.??4  901  62  of  thi* 

amount  is  invested  jn  Bonds,  JS.sar  SSa-d")  cf 
which  If  invested  in  (Jovernment  and  Muiwcisal 
Boijdf  The  values  cf  Bonds  and  Stocks  w'ere 
reached  either  from  market  quotation*  of  »*cur- 
lUe*  thenjsejves  or  after  cansuUstion  with  J«ad- 
tng  Banker*,  th*  values  being  fuced  by  the  JPe- 
partment  of  Inaif.'Rn«e  of  tho  Dominion  of  Can¬ 
ada  and  01  by  a  vjomjnittae  appi^lpted  by  the 
rcational  Convention  of  Insurance  Ccirnsleeionars 
of  the  L'niied  Btatae. 

$3.8011.393.40  1*  invested  in  Mortfa^ea  on  im¬ 
proved  real  estate.  Each  loan  has  been  checked 
with  the  borrower  by  the  nrm  of  Clarkson.  Gor¬ 
don  &  Pilworth.  Chartered  Accountants  of  the 
City  of  Toronto,  and  Auditors  for  the  Order. 
Any  interest  due  and  unpaid  as  at  Peoember  .31. 
1323,  ha*  been  left  out  of  our  statement  and  the 
item  of  $404,2S5  93  is  accrued  interest. 

83.427,495.73  is  invested  in  loan's  secured  bv 
Collateral  in  the  form  of  Bonds,  Mortpagos  and 
Stocks:  $3,024,034.12  of  this  collateral  security 
Is  In  the  form  of  First  Mortgages  on  improved 
real  estate. 


.;ls$6,926  9}  if  the  v  aiue  ot  real  estate  ove-ned 
bv  the  Order  arrived  at  through  independent  val- 
uation* 

The  Order  a*  at  Pecember  31  >323.  bad  $446.- 
97:23  cash  on  hand  It  has  no  borrowed  money 

mofeme-vt  or  SECrBiTiEs 

Punng  the  year  our  invesitnents  increased  in 
Jfortgages  by  $i27.66>,sr;  in  Government  Bonde  bv 
$1,054,300  $7;  in  Municipal  Bonds  by  $*J1, 101.31 
and  decreased  in  colls'sral  loans  by  $140,631.43; 
in  Railway  Bonds  by  ITSl.O??  in  Industrial 
Bends  by  $240,001.08. 

REBERA'ES 

Tn  addition  to  our  statutory  reserve*  of  IST,- 
S17  342  00.  for  all  Mortuary  Certificate*  in  fijrce  w« 
have  a  special  reserve  of  $1.000,O00,90. 

blXIXIABX' 

Our  invested  asset-s  Increased  by  $559,468.*-. 
They  eaceed  our  Policy  Loan*  by  '  $s, 743, 363,00. 
The  percentage  of  the  invested  asset.s  in  Covern- 
inent  and  Municipal  securities  is  above  the  ave|.. 
age.  The  ca*h  and  liquid  po.sition  of  the  Ordei 
has  never  been  stronger. 

GEOUGE  r.,  COTTRELLL. 

Tren.siir'i'. 


!  Elfc  Compiiny  in  rb'irge 

j  of  i.be  prw  '  aDsdion  Head  Offirg 
iCimriH"  ''IHi  officvc  at  Qi. 

I  txwj 

i  rije  n«"  'bird  vT'e-pran'lent  and 
C^nadton  chief  eyecuUve,  is  a  too  of 
Halex"  F-t'ko.  president  erf  the  Metro- 


1  the  statement  of  the  Northern 
ajiada  Power  tor  the  j'csr  cndin? 


i  The  new  third  vn”e-pr«8t'lent  and  V9iu'- <^f  about  .$7  909,999  '  Firfi  FnClirQEirD 

Canadian  chief  eyecutivc,  is  a  too  of  a’to  LottO  r-harebolder:  rontldcred  6.tM5faetcirv  In  '.’tew!  rirc  inSUrdllvC 

Halev  T-tko.  president  erf  the  Metro-  H  i?  not  regarded  as  Itkelv  'haL  Lower  Sturseo’J  {  ror«r.*»v 

pMi'an  He  graduated  from  Har-  o’.uoh,  if  aaiThinj,  will  I'emaln  tor  f-gHg  pigjjt.  of  SiXtO  h  P  did  not  come  |  Company 

v.?rd  Un'.verfUy  in  1919,  -with  an  A  B  ,  f  hareholdere,  their  chief  iat:  of  action '  operation  until  £eptetnber  .and  :  .  ,  ^ 

ci.vfr?''  He  then  became  book  re-  being  that  the  company  ■wac.  ne'er  company  experienced  in'  Head  Office .  WINNIPEG,  Cauada 

v.ewer  tor  the  Boston  TraaEcript,  authcrued  under  the  Sale  of  bhares  Februai'y,  March  and  -April  of  last 

later  entenng  the  insurance  field  as . -4. ct  to  sell  stock  in  either  of  toe  three  greatest  rcarcity  of  water  - - 

agent  for  the  .Metropolitan  m  Dor-' pra'ris  provinces,  and  the-etore,  they  bist/)ry.  Total  Assets:  $2,928,337.62 

Chester,  MaEt  He  spent  a  year  in  cannot  be  compelled  to  pay  up  un-  jjj,  development  co  the 

the  officers  of  the  company  s  counsel,' ca.l!ed  fer  stock  for  which  they  have  Qujjjjo  River  Is  expected  to  come 

became  travellin.?  assistant  manager  .=’ah?rr.becl.  The  position  of  pollcx’-  operation  by  September  1.  at 

In  the  ordinarv' department,  manaecr  I  holders  is.  however,  less  clear  and  jgfpgt  jhc  company's  reservoirs.  PeriTliineTlt  .A&TCncicS 
at  Dover, -N  IL.  Fall  RNer,  .Ma.ss.,  Ciii- ■  the  p!jSi-’.hint:eR  of  rcasfuranre  of  ^-hjeh  have  been  extensively  added  Limited  * 

cinnati,  0.,  and  ProvMerce.  R.I.  SlilLtaeir  polic’e.s  with  another  coiupauy  ou-ing  to  the  heavy  rain 

later,  lie  was  appointei  euptiinien-  apparently  depends  largely  upon  the^jg^l]  j,j  latter  part  of  last  year;  9  St.  John  Straet,  .Montraal 
dent  of  aKenciri  for  .New  Hnvlaml,  Miram ia!  condition  cf  the  conip  iny.  couseduently,  there  will  be  no  short- :  o.ncrui  Aiicnn.  siamreji 

and  after  three  year.  ,  snperiniendr'.nt  and  the  jiosit.'.on  of  peliev holders  In  age  of  water,  and.  from  now  on.  the 
of  agencies.  Now  5'ork  territory.  In  I  the  company  as  will  he  revealed  '» j  (.Qf^pany  j.s  assured  of  being  able  to 

.New  Bngland,  be  led  the  I'C.st  of  tiie!  investigations  wbieli  would  be  ''ar-jtake  care  of  all  demands  for  power.  — - -  -  -  — ^ — 

r,.S.  in  The  aioount  of  industrial  in- 1  ried  on  by  invc*tieator.<.  I  \of  earnings  for  .Janiiaiy.  1924.  devrlopnieiit  laiiic  cpciation. 

suranre  placed  and  in  Hic  limpirel  p.  o,  .Mm  Donabl  was  presidin'  of  wpie  $64,168.  (Jros.s  earniiig.s  for  .Net  earniue,'.  arc  iiow'  on  a  basis  of 

.Stale,  he  took  Miinlar  honor.?  inbothithe  emnpanv  v.ifb  the  follov  :ti ;  di-  February  are  vry  ;  atisfactory.  and  over  .$759,911"  .icr  .inmini  available 

induEtrial  and  ordln.ny  insurance,  i  rectorR:  .lames  ItiTakey,  .lamc.R  it  i*  expected  Ibsf  net  will  Ive  about  for  .annual  bond  iiiicrest  ^if  $292,500. 

RpeenHv  be  returned  from  (.ondon,  Ba.rrv,  .1.  O  Turnbull.  WilLai'i  S.ilb-  the  f.anic  as  .Tanuary,  Tbis  monthly  wtiliout  takiim  into  consideration 

England  ’  where  he  'pent  .some  time  Urlarid  H  S  f!  51crabc.  mch'rrdjrate  of  net  earnings  has  been  main-  anv  eariuiigs  from  the  guiiize  ile- 
Ftudyina' the  n"=ififd'  of  Hie  London  I  Smith  and  ifecree  Miller.  .1.  O.jtained  pr.ietieally.  Rinee  .Rieplemhei  |  v  elopnimi .  w  b"  h  will  deY  einp  an  ad- 
Fnidenilai  Turnhull  e<reiary-tre.:i; urer.  Map',  wheu  'he  l.ow'er  S'ur.r.con  Fallf.  ditioiial  2".9"',i  bp. 


The  Canada  National 
Fire  Insurance 

Cempmy 

Head  Office  .  WLNNIPEG,  Ci-nada 


INDEPENDENT  ORDER  OF  FORESTERS 

HtadOmet  -  TORONTO,  CANADA 


Total  .Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Straet,  .Montraal 

(,,nvral  Aj’enlt.  Monirejl 


Ftudyina  the  nii=iei 
Frudentlai. 


d-  of  Hie  London  Smith  and  ifecree  .Miller.  ,L 
i  Turnbull  ecreiary-trea;  urer. 
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Mines  and  Mining  Securities 


I 

A  Source  of  Reliable 
Mining  Information 

WBMXift,  wm  pMUk  mu  Mwfcrt  D«Mt^ 

VT  ia  fnl«r*«t«  «f  Hmm*  who  daaira  l» 

••car*  •ecarat*  •nd  tiaa^^  tafurmaHoii  Ih* 

North  CooDtry. 

Thi*  oatburftodro  BaiM»  wilt  — ibt  ht  a  honor  «ador> 
•toadhkc  of  Kodootyiac  oonlltioM.  oad  also  la  aatiii* 
patinc  marbol  oMMMinoala* 

May  v*  nail  poB  a  copy  oaoh  oraahr  No  ahUfaMoa. 

ARTHUR  E.  MOYSEY  &  CO. 

Uadtod 

342  Plumo 

Bay  SU  MTNtm.  IHUIIC]^  Eljtto 


TEST  OUT  INDIAN  Alberta  Coal  For  Pacific  Sifted  Values 


Toronto 


SIMCS  M04 


B171 


MINE  BEFORE  ANY 
PLAN  FOR  MILL 


Independent  Report  Indicates 
Ore  Reserves  Do  Not  Yet 
Warrant  Mill  Construction  — 
Further  Development  Work — 
Similar  to  Premier  Mine  — 
Frank  Discussion  of  Situation- 


I  'f*!P  rnn'^r  r*'*np 

McIntyre 
Dome  Mines 
Clifton  I 

Keeley  ! 

Tough-Oakes 

»pn  ■■'ther  Vor*)ifrn  Onfartn 
mipinc  ■n'h’Ch  1? 

<onii.n<’'T  IP  th» 

r-f 

GIBSON’S 
FORTNIGHTLY 
MINING  REVIEW 

IT'  Frrtflin  U*  b**  '■‘f  *0 

rvfiv  L'liiri  r*i  pr  r>;*p^r  t  i  vr 
purriia.cfr  of  th**  Tn?ninj;  .barrrt 

h  >/rn/y  F?t7»?u  /r  tinf  nv  {ytjr 

t}jrnl.'nij  Ur.i,  'rrifc 

ynur  ropy  fotloy.  If  v  // 

hi  motfeif  rtijulorly.  y  tth- 

•  '•/(  rhrjriji  Of'  rf^X^UC'f 

Homer  LGibsof! 

;  %  awp  COMNAWV  \ 

I  Banker  Hamilton  BWo 

I  TCRONTC  ^ 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Direct  private  vvires>  to  New  York 
Stock  Exchange  and  the  Chicago 
Board  of  Trade 

Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


CONCENTRATOR 
OF  SMELTERS  IS 
REAL  SUCCESS 


President  J.  -I.  Warren  So  States 
in  His  Annual  Report — What 
Company  Has  Done  in  Physi> 
ral  Sense  in  Year — New  Koot¬ 
enay  Power—Rossland  Pro¬ 
duces  Gold  This  Year. 

•  I  Warren,  nresident  of  t^onfOll- 
dafeii  Minine  f,-  Smelting  tjompan.v 
of  <  anada.  Tjimited,  refern  i-peelf) 
eally  to  the  phyr-ieal  oporat.lons  of 
the  eompany.  in  his  remarks  te. 
shareholders  tn  rennerfion  with  the 
anmia!  report  (or  lariT. 

"This  year  was  favorable  both  as 
to  production  and  prieoy  jp  far  ap. 
your  lead-tine  silver  prodiietion  was 
eoncerned.'  sai's  Mr  arrep  Tn 
the  early  part  of  the  vear  copper 
advanced  somewhat  m  prire,  hiji  it 
seon  receded  "theilBh  the  I'opper 
consumption  in  Amenra  and  the 
Orient  is  large  ttr  production  is  l-ir- 
ger  still.  Unless  Europe  stabilize? 
•and  hpfomes  a,  large  purchaser,  it  is 
not  probable  that  market  prices  will 
appreciate — at  all  event.s  so  long  as 
the  present  rate  of  produefioji  is 
maintained 


Rossland  in  1924. 

"On  this  account  very  little  pro- 


1  Some  disappointment  will  be  felt 
i  by  fibareholderr.  nf  Indian  Mines  (  or- 
I>oratinn,  l.imiled,  over  the  final  de¬ 
rision  that  has  been  reached,  a?  re- 
i  ported  briefly  In  last  week's  issue, 
lasainst  the  advlsat>ility  of  biiildine 
a  mil!  on  the  property  tbi:  year  and 
starfinE  the  shipment  of  ore  ft  ha.d 
I  been  taken  for  ^ranted  all  tbrouEb 
the  winter  that  the  present  sra.son 
would  see  the  erertjon  nf  n  mill  and 
shipments  'tartin?  in  larae  fpiantl- 
ties  with  suhstantiai  earninrs  in 
fiiht  as  a  natural  result. 

ludependcnt  Report- 

The  president  ot  thp  rompanv.  -i 
P  Ritchie,  handles  the  new  iitiiation 
w'itb  eeinmendabte  frankness  m  a 
letter  that  he  ha.  addre.ssed  te  the 
shareholder.,  frem  Stewart,  pc 
Thl.  makes  it  'Tear  that  a  dlfferetiee 
of  epinfori  has  developed  between  G 
D  P  Turner,  the  company’s  con- 
Rultina  engineer,  and  Ancus 
Pavis.  of  Victoria  B  C' ,  3  mininc;  en 
"ineel  who  was  engaced  bv  the 
directors  to  make  an  independent 
report  op  the  pro.cres?  and  detelnp- 
ment  up  to  the  present  tim.  -.Tnd 
also  to  check  up  the  roneluslons 
reached  h.i  the  resident  and  eon- 
siiltipi:  ensineer  in  rerard  to  tiiture 
<lc%elopment. 

In  reference  tn  \ir  Davi;  report, 

the  president  ras.s. 

PIFt’erenee  of  Opinion. 

"tvhile  this  I  f  nor*  confirms  the 

as-ayr.  of  (he  lariou-;  ore  bodies 
taken  bv  sf'ur  eonipanv's  en"ineers. 
|t  rannot  he  ouesMonod  that  a  dif¬ 
ference  of  opinion  eyists  rerardtnc 
the  probable  ore  reserve?  of  the 

mmr  and  a)v>  reea.rdine  the  eiec 
tion  nf  a  conreotratoi  in  tbf-  near 
future,  a'  advised  bv  tout  compan'  's  I 
conrultinc  engineer  \rr  <1  p  b 
Turner,  I 

Indian  and  (he  Preffller.  I 

"It  is  considered  significant,  how- , 
ever,  that  Mr  DaT-ls  not  only  states  i 
that  geo,sr8.phieany  the  Indian  and 
the  Premier  -are  Identical,  but  also, 
that  the  possibility  of  opening  up  a  . 
high-grade  zone  stdll  exist,?,  but  , 
should  not  he  overlooked. 


real  in  Ontario  have  been 
emis. 
here 

suitable  for  domestic 
freight  rate?  arc  changed 
with  other  fuels. 


Proposal  to  Develop  Market  in  British  Columbia  mcI  Washin^on 
as  Well  as  in  Ontario— -For  Domestic  and  Bunkering  Pur¬ 
poses — Utilization  of  Areas  Would  Mean  Full  Measure  of 
Prosperity  to  West. 

(‘•pceiHl  CoiTPspondeiire  of  The  Financial  Times.) 

IF  Canada  coiil'l  draw  upon  llic  potential  wealth  eonfained  'tt 

beds  of  Alberia  to  an  extent  at  all  proportionate  to  their  size,  the  pres. 

I  ent  financial  ditticultief;  of  her  governinents,  Feripral.  provincial  and  muni. 

'  eip;,l.  and  of  inaitv  private  citizens  would  disappear  as  if 
,  within  the  hoi.ndarirs  of  .Mherta  lie  stored  Sa  per  ” 

Cannd.a,  7ii  pei  -ent.  of  lh-  Empire's  coal.  2»  per  cent  of  of 

America,  and  M  per  cent,  of  the  world’s  lotal  reserves  Much  of  this 
;  coal  is  of  excfllent  f)ualitv  for  various  US'?  and  can  he  mined  cheaplj. 

'  The  oniy  prnh'em  i.-  to  I'iiul  a  market  for  if 
The  argiinienl.s  in  f.iror  of  using  .Albei 
.  set  forth  so  lollv  and  -o  c  learly  cliirinc  the  r-u'it  year  h.v  trade  emis. 

f,arips  of  the  ,\lbrrta  (ioveriiment  tliat  I  .-hall  not  repeat  them 
!  Pufflee  it  fo  SS'  that  it  ha.s  heel!  proved  C'lriinetil 
use  in  that  prcivincc  hm  that  unlea?  eurrent 
it  on  rvrn  torro 

Possible  .Markets  op  .I'aeiflr  Const. 

How  thf  encrvpri'-in':  'oal  nprrainr'-  ind  fovernment  lomrois.sioners 
'  of  Alb®rta  have  tinned  their  atfeuibin  01  the  ofipo:  iie  dneetjon.  .and  the 
I  riossible-  mai  ket-  on  the  r'anfir  Cn.o  1  .are  he.iug  tnvestlc.ited  earefiiHy, 
The  onl;.  eoa!  .avnlabie  loealiy  on  the  coast  ir  that  of  Vanroiivei  Island, 
which  oceuri-  in  <  omparativeh  thm  seam?  and  t?  largely  beneath  the  .sea. 

I  both  of  which  ,  ireumftanee  ,  make  it  expensive  to  mme  In  the  north- 
we;  lern  I'nited  '■-t.atp?  nritc  leiw-grade  cnair  age  at  ail-ible 

I  wci  Chief  Openine?. 

There  are  two  openipet,  for  the  use  on  the  coast,  of  .Atberta  :  high- 
grade  coals  One  IS  the  provision  nf  domestic  .and  steam  fiualitle?  for 
prattle.  Taconia  .and  nc(£bbortng  eitje-.  m  the  ptafe  of  War-binct.on  The 
other  !S  to  pcec  tdf  hlinkerinE  e.ia)  for  the  rapidiv  growitne  fleetr  nf 
shins  that  rail  .o  Vaneouvei  Both  ..rhrTrie.s  have  hern  reported  by  those 
who  have  in-c  Tigated  them  ,a5  feasible  without  special  eonepsr-loPfi  or 
•ernm.ent  or  anv  either  puhlie  authority,  other  than  those 
new  and  promislne  industrial  enterprisen 

Kail  Haul  I  ttder  <tOO  Miles. 

A,s  destemed  the  proposed  trafftc  tn  erjai  win  .affect  principally  t.hcr 
colliery  distric  t?  west  of  J  Mirioriion.  such  .as  those  on  the  Coalspur  and 
.Mountain  Park  hr.anehes  ot  fhr  <  N.  R  These  coilleries  are  eapahle  of 
sending  out  rontinuous  large  .'bipments  of  coal  of  rhe  best,  grades  The 
rail  haul  ti,'  th"  icrrntniis  at  t'aneouver  to  Port  Mann  is  less  than  6nn 
miles,  a  reasonable  ,|istanee  mnsidenn"  the  iinusuall.v  fine  cfnaifty  of  the 
coal.  The  benefit  thl.-  traffic  would  confer  on  the  Canadian  National 
Ratilwa.vs  is  ohvtcius.  To  the  r-oUterr  di.-f rir’ts  atfeeted  it  would  mean 
iinc'xampled  prosperity,  and  barge  action  of  the  J’rotince  of  Alberta 

wetuid  benefit  either  direct l.v  or  indirect]\- 

Prnpt'sal  For  New  Hailwflr. 

•'oineiden'  w-jth  ibis  pfapor-al  1,0  enlarge  the  market  for  .-Mherta  coal 
crnrieri  the  prnpo,aI  to  open  up  hv  a  pew  railw-av  the  area  popularly  known 
as  the  TTopire  and  Irenhrrg  te.a'ie?  riio  Une,  130  mite?  northward  from 
near  Brilic  en  the  C  N  R  to  Grande  Pr.al-«»  ♦n  the  I  ppor  penre  Valiev, 
w  rnild  tap  snrne  of  the  he-  t  cn.a  I  m  Mhei  t.a,  whieh  if  likew'lse  sornew  hat 
nearer  the  sca.hoard,  hr-  pre.smt  r.atl  ronpcctjcinr  that!  the  field?  to  the 
south  and  -.euthrast  of  0  named  .'ibo’r, 

Alberta  p  coat  i-  :  ure  te  pia\  a  leaduig  part  m  c,3nada.'r  destlnfe.- 
(he  sooner  it.?  rAie  becomes  impottaTit.  the  ooner  w  ill  a  full  measure  of 

pro.npertt.v  come  to  the  M'et-t,  and  through  it  to  .all  c  apada 

•'MINER.” 


In  the  realm  of  business,  as  in  all  fields  of  human 
endeavor,  the  sifting  of  true  and  unreal  values  is 
largely  accomplished  by  Time. 

-After  many  years  of  intimate  contact  with  invest¬ 
ment  affairs  we  regard  with  unmixed  satisfaction 
the  sturdy,  growing  business  Time  has  brought  us. 

It  is  our  atm,  as  It  has  always  been,  to  give  invest¬ 
ors  a  service  which  does  not  stop  at  being  perfunc¬ 
tory.  We  find  there  is  a  growing  field  of  useful¬ 
ness  for  such  a  aerxice  and  we  Invite  any  investejr 
who  desires  information,  or  whej  has  an  investment 
prdblem  to  solve,  to  write  us. 

J.  G.  BEA.TY  &  CO. 

INVESTMFVT  banker? 

6  KING  STREET  WEST,  TORONTO 


.lid  fretm  the  G' 
.accorded  to  .in' 


ROUYN 


THE  SENSATIONAL  GOLD  CAMP  OF  NORTHERN 
QUEBEC, 

Is  attracting  widespread  attention  not  only  in  Canada,  but 
in  financial  circles  generally. 

The  rush  to  thi*  field  which  began  late  last  year  is  reported 
as  now  being  in  much  greater  proporfioriA  than  ever  before. 
Our  CANADIAN  MINING  DIGEST  contain?  very  latest  in¬ 
formation  regarding  all  new  developments  in  ROUYN  auid 
other  mining  centres-  ROUYN  GOLD  shares  are  in  big 
demand,  and  in  the  past  weeks’  active  trading  reached  a  new 
high  level  at  48  cents- 

Maps  and  other  data,  in  addition  to  the  DIGEST  will  be 
forwarded  promptly  upon  receipt  of  the  attached  coupon, 
with  your  name  and  address. 

H.  E.  SIMONS  «.  CO.,  LIMITED 

189  S*.  James  9free«  MOXTnEAI„  aTTEi 

,  Members  MontresT  Mining  exchange. 


ROITYSf  Information  reouestea. 

Name  . . . 

Address  . 


Telephone  Main  472ft. 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

-  Members  bisoderd  blAtk  apit  .Xlmin|  Eeibeaje 

McKinnon  Bldg.,  Toronto 

Phone  V,Jelaide  9*05.6. 


"As  a  rnsult  of  a  conpulta.tion  be- 
K...  v...  company’s  engineers  and 

gr688  llrtb  D66I1  Dlcl<i6  nV  tnR  Ali^TIny  I  w.  tno-.a,..  ^  i  i., 

«  ^  -u  DsviP.  propiamme  of  work  has 

Copper  Company  (successor  of  the  „v.^ _ —in  i.. 


GET  THE  NEXT  THREE 

Is.^nr;;  ..f  the  • 'i  iitit  la  11  Mining 
Tiinr  s  S'  III  yrni  Fi  pp  nn'l  without 
obllgallrn  ••r  qni  kind.  XVrItp  Gir- 
ru]afi"n  I  ippt  .  iiirnt.;nning  Finan- 
rial  Tinir 

CANADIAN  MINING  TIMES 

I)'jtn!n!on  Ban).  Ridu-.  TotooIo.  ranadm 


H.  P.  BELLINGHAM  &  CO. 

Members  Stundurd  Stock  Exchange 
A  DEPf  VPABI.F,  SERVICE  IN  MINING 
SKCt  RITIFS 
t-one'.pondenct  .Solicited 

23  Melinda  Street,  Toronto 


Koontz,  Hickey  &Co. 

XIIMXG  STOCKS 

Our  dally  IliillPtin  <>n  the  Min 
ing  Market.  piipulpinpntpd 
tortliigtiili’  bv  our  fiil'lirat  ion. 
■  The  Mining  Agp  ''  Fi  pp  on 
requpsl 

AiIpI.  9gn«t.A.tlM>. 

Kojial  Blink  Bldu..  TOflONTO. 


Copper  Company 
Canada  Copper  Corporation)  towards 
the  resumption  of  operations  at  Cop¬ 
per  .Alountain,  near  Princeton  On 
(he  other  hand,  during  the  year  your 
Ros,s!and  properties  were  made 
read}'  for  nper.nfion  .tnd  will  produee 
ronriderahle  uijanfifies  of  gold-cop¬ 
per  oro  during  1321 

"The  eoncentrator  tor  (he  /rea,t- 
ment.  at  (he  mine,  of  (be  Snlllv.a.Ti  | 
ore.  wa.s  fini.shed  late  in  .Augu.iii—  I 
if  is  a  romplefp  sureeps.  It?  opera¬ 
tion.  though,  h.is  been  and  still  isj 
interrupted  by  the  errn.fiic  and  iuler-  | 
mifteiil  supply  of  power  by  lh'>  Fast: 
Kootenay  Power  Company  rhla! 
c'onipHiv  ba.s  now  almost  rornnieted 
I  (he  rievelopnieut.  of  a.driition.'il  elee.  ; 

Ineai  energy  Ii  i.?  hoped  a  -.teadi 
|siippk  Ilf  r-uffirirni  power  u-jll  be 
j  available  in  the  near  t'liture 
j  Koofeiiu}  DerelopnieTif. 

I  '  Bhinments  of  ore  from  Ror -.hand 
.  will  go  forward  an  soon  aa  thn  power 
!  sitii.iti.iii  In  Fa.sf  Kootenay  i.s  vichf 
.tkaiiiinie,  p  has  been  neie.ssary  to 
resume,  the  treatment  at  the  i^meltor 
coureniiaior  of  Sullivan  oir  so  ar  to 
malnt.iiii  meia)  production  rt  i,? ' 
(bis  eoni  enf rator  at  the  smeiter  (hat ! 
jwill  tie, I  Rossland  ores, 
i  "The  bonds  (guaranteed  bx  .von)  ^ 

!  of  the  West  Kootenay  Power  A-  I.icht 
1 'nniP''iii.i  were  disposed  of  at  a  sat- 
isfartory  price,  and  the  work  of  do 
i  veloping  additional  power  ai.  TToil- 
ningtnn  Falls  i.s  pmceoding  satisfac- 
toril.v 

F'inaiirliil  ViljiisIniPiit.  | 

"Tlie  amount  iJl.4ft3.2Ml  shown 
in  ill*'  statement  as  an  advance  from 
the  power  eompany  is  the  remainder  , 
nf  the  proceeds  nf  these  bonds  tin 
expeiuled  at  the  end  of  1!)23.  T  nder 
an  arraivceiuent  with  the  iiiulerwrit- ; 
er  the  w  hole  proeeedr;  of  the  issue  ' 
were  liirned  over  in  your  eompany 
to  he  paid  ou*  to  the  power  company 


been  deci'led  upon  w-hich  will 
dude  a  comprehensive  scheme  of ' 
diamond  drilling,  together  with  fur- 1 
(her  mininc  operations  to  prove  up ! 
the  extent  of  the  ore  bodies  already  | 
located,  which  will  be  pushed  for- 1 
j  ward  with  all  possible  despatch.'  | 

I  Operaflng  Cusfs  Higli.  I 

I  The  report  of  Mr.  Davi.s  .«huws 
that  the  rlamip  contain  222  acro.s 
with  2'Hi  acres  additional  under  I 
Option  Operating  eosls  arc  high  | 
owing  to  tho  e\ec,ssive  ;-now  fall  ' 
until  eon.'^truetion  work,  including  j 
t.ramw.oys,  i?  rnnipbted  The! 
Premier  'Mine  i;,  located  les.n  ihanl 
two  mile.s  In  a  aopiheily  dirnclion 
from  the  Indian  Aline  j 

A  good  deal  of  atteriiion  i.?  given  j 
ill  the  report  to  Ihe  rremmr  Mine  ; 
on  account  of  the  .similar  siiiriiioTKi , 
exl.sling  During  1323.  there  wi-re  i 
1 13,0011  Ion.?  of  ore  aierarinc  .J.'S  ''O  | 
in  gold  and  silver  mined  a.t  ihej 
Premier  of  which  AK.OOO  ton.;;  wrore  j 
run  through  the  mill  ■with  an  .i\-er  | 
.a.ge  of  .tUaM,  w'hiJe  the  halanre  was  | 
shipped  to  the  smelters  He  rp. 
marks  that  .at  the  Preruier.  the  pre- 
'ailing  rocks  arc  porphyry  and  tuff? 

2, otto  Feel  Diainoiid  Drilling. 

There  has  been  2,000  feet  of  dia-  , 
vnond  drlllin"  drixen  to  date  on  (he  1 
Indian  Aline.  .An  average  of  the  ore  ; 
so  far  eneoiintered  in  No.  1  level,  is  I 
appro.xiinately  it, 12  ounce.?  gold;  il.3  I 
minees  silver;  7  3  per  cent  lead:  S  .A  j 
per  cent  zinr.  The  grade  of  Die  ore  ' 
in  .No.  G  shoot  where  it.  is  widest  : 
(in  the  neighboi  liooil  of  20  feet  in  | 
xvidlh)  is  0.17  ounce  gobi;  12.;! 
ounces  silver;  .S.3  per  cent  lead:  3,2 
per  cent  zinc.  F.ven  this  siiglilly 
iietler  grade  nf  me  xrould  ueeer;:;i 
tate  a  large  tonnage  in  the  mine 
before  the  erect  inn  of  a  mill  eouhi 
be  considered  I'lirfber  develop¬ 
ment  is  needed  At  the  pi-p.svnt  mo 


MUTUAL  OIL  IN  IRAILWAY  LINES 
WESTERN  POOL:  NEW^Oj^D  AREA 

(From  the  faJgarj  Bureau  of  The  Canadian  Pacific  anti  T.  &  N.  0.  R, 
Financial  Times.)  i  in  (  onipefifion  For  Husiness  of 

Calgary.— -Mutual  Oil  has  aepuired  ;  New  <,o1d  Oimjis-— f  .  P.  R. 

an  important  interest  in  the  Foun-|  „  dear  fha^  the  Canadian 

try  t'lub  pool  Oklahoma,  through  Pacific  Railw'ay  Company  intends  to 
purchnse  of  lea.se*  from  Aliinn  Bros.,  j  enter  into  a.  keen  rorapetit.ion  with 
I-orra.ine  Petroleum  Compin'  and'  ^  ^  Railway  owned  by  the 

Peer  Oil  rorporation.  at  a  fotril  cost ;  Government,  for  tho  mining 

around  $2.0tl0,n0it.  Tlie  Peer  ami  Particularly  in  SoiiHi  Lor- 

Uorra-ine  rropertle.s  covered  320'>‘"l''  '"'d  N'ortbwe,.stem  Giiebee  A 
acres,  with  .A  w,  Its  producing  1.200  has  heen  sngsestert  (hat  t.he 

■bWs.  daily.  Price  fetr  this  tra.cl.  is^’’  ^'’>11  handle  South  Lorraiii 

given  at  .Tl.uOO.OOo.  Three-quarters :  *''"'"'^•1'  a  boat  from  .Rilvcr  rentre 
Jnt.erc.si  in  ilT.'-i  acres  held  hv  Munn 
Bro.s.  cost  .$300,000.  There  are  saTd 
to  he  7  wells  avciaging  T.'iO  hhUs  each 
on  this  ground 

It  i?  [iirther  understood  that  Mu¬ 
tual  ha?  offered  bond-holders  of  the 

hanknipt  Sapulpa.  Reftning  f  mopanv:  t“"i.,u  si.iu  .nvci  in  wu^im  1 .  proviae.o  n 
SO  percent  on  the  fa.ee  value  of  their'  thrr« 
holdings  Rx  taking  over  these  Imnds  1  li‘'.s 
and  defraying  .some  of  the  pressing  *he  direct  path  of  the  line  of  the 
ohlig.ittons  Sapulpa  enti  be  lifted  '  P  I?.,  which  has  .ilre,a.d,v  been 
from  receivership  j  hinit  .-is  faj  north  a.s  .Angliers,  and 

The  tieyf  step  would  he  to  offer  directly  nx-er  the  stage  xx-hlch 

t'apiilpa  stockholder;,  an  exchange  of  |  xx’ouid  rairy  it  linoiigh  the  Roiiyn 
shares,  .ynd  a  lO  for  1  exchange  ha-'  ?C)id  district  ft  i?  the  belief  in  the. 
CIS  lias  bean  mentioned.  The  north  th.at  the  <  PR  m  planning 
nulpa  refining  plant  1?  advant.'igeous- .  f’Atcu.sions  not  only  to  rover  new 
ix'  loeated  to  handle  Mutual's  output :  Pnld  fields  but  the  agricultural  land 
from  the  f'ountry  t'lub  pool  ,  in  *.he  clay  belt  and  the  pulp  and 

- - -  I  lumber  areas,  and  ultimately  .James 

CLIFTON  PORCUPINE  TO  ' ' "" _ 

CLIFTON  CONSOLIDATED  ACTIVE  SEASON  FOR 


PERCY  LUSCOMBE  &  CO.  UNITED 

MINING  STOCKS 

eOUQMT - SOkD  —  QUOTED 

55  ST, 


Mom 


6223 

7549 


FRANCOIS  XAVIER  ST. 

MONTREAL 


Lakeside  Lorrain 


The  fth^Mlral  condition  nf  l.aliettlde  v^armntB*  In  nur 
opinion*  the  Immedinte  pur«'iio«€  of  thipi  p^toch  in  an* 
fieipntfon  of  higher  prices. 

F.  G.  OKE  &  COMPANY 

Member?  Stsndard  St'^eU  Exchange 

34  KING  ST.  EAST,  TORONTO.  PHONE:  MAIN  4440-1 


to  A'lUe  Marie  instead  of  by  motor 
I  ruck  from  South  Uorra  in  to  f'ob.alt. 
a  distance  nf  ahniii  22  inlle.s  Opin¬ 
ion  in  t  'oliall  i.s  that  Premier  Fcrgii- 
.son  ir.  in  favor  nl  exieniiiiig  the  On¬ 
tario  Government  road  into  the 
Roiiyn  gold  field  in  ynehee.  provided 
re  no  nni « a.'onahle  difficnl- 
ThiJs  eyteiision  would  eros.s 


Right  from  the  Mines 

Latest  News  of  Northern  Mine, 
Development.  Published  Avcckly. 

THE  AFTHiyRny  , 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2,  a  Year  ia  Canada.  -  f2.50  a  >cai  in  I  nited  States. 


GOWGANDA  CAMP  CAN  TECK-HUGHES 

PAY  $750,000? 


A  special  general  uioetin.'^;  of  riif- 1 

ton-F’or(Mipii!e  to  be  held  on  i  - 

.-March  31.  will  wind  up  tho  com- 1  Rer>oi-i.s  from  Gowganda  indicate 
pan} affairs  and  transfer  the  assets,  that  the  present  season  will  be  the 
to  the  newly  Incorporated  Clifton  |  most  .-leiix-e  in  the  history  of  thi.s  sil- 
Conseliilatcd.  The  transfer  will  be,xrr  ;ir(a,  Rirh  strike.?  have  been 

on  the  basis  of  two  of  the  old  .shares  mrnje  on  tho  Castle-Trethexvcv  Mil- 
for  one  of  the  new.  The  new  ccR*.'!-  lor  Fake  (iMrien  and  Arigxvaiii , .  .  u  o.  oi 

pri.ny  xx  ill  proeced  aetlx'ol}  to  developj  jiron,  rtn  s.  The  Miller  l.,ake-0'Hrien  !  ^  shaft  ot  fixe  <  oqipartments  and 


rroductioii  at  the  Teck-IIughos 
I  mine  for  I'Vhruar}-  was  maintained 
'at  about  :f3,iii>0  per  <l,iy.  Plan.?  are 
Minder  consixieratioii  for  a  new  een 


,  .  praeiieanx  all  of  the  ore  on„n. 

.xeenniing  lo  the  progiess  of  the  de-  1  j  ^  ,  ,  .  ,  '  " 

1  en  up  riHi.  iieeii  f'umd  on  the  same 

hori/.on.  The  outt-r  oeriirren'T.s  of 


Ask  us  for 
Information 

n'titc  to 

MOllNT  fO.  LIMITED 

4  fIfY8pM9l 

M«D4reil 


WIGWAM 


SIIATW  MFNE 

of 

i-.ovnAKnA 


SATISFACTORY  FXECUTTON 

F.  S.  SHORT  &  CO. 

Membfrx  Standard  Stock  dr  Mininl  Exebang# 

STOCKS— BONDS 

. . *NP - - 

MINING  SHARES 
orders  EVECnEIi  ON  All  EXCHANGES 
370  Bay  Street  Telephooea; 

TOBONTO  Adelaide  2S1 1.7816 


i  velopmont  of  Ihe  new  pow  er  Your 
'  roipp,'rnx'  allow  :  Ihe  power  ('nnip.iuy 
I  interest  at  Ii  per  r.epl  per  annuTn  on 
I  the  b.alanre  in  h.ind  from  limo  to 
i  time 

•'Vonr  p.i.intf  are  in  good  conditio" 
j  "The  Suilix’.an  Xfinc  rontlnuof  to 
dex-elop  quite  satisfactnrjlx 

"'1  here  i?  po  partinilar  ehange  tn 

j  your  other  properties 
I  ‘  The  lead  refipeiy  xxa,?  again  ex 
j  tended  dunng  the  xear— it.?  daily  ca. 

I  parity  1?  now  ITS  tons. 

Tear’s  Expenditure, 

1  '  A  number  of  improvements  and 

extensions  xvere  made  tn  som®  of 
your  other  plants  to  bring  about  in¬ 
creased  efficiency  and  production. 

"Capital  eipenditiire  during  the 
year  amounted  to  $2.078,01S  32, 

$214,04^.58  being  spent  on  property  eral  r-umming  up  nf  tbe  situation  xx  lll 
account  and  $1.8(53.377.74  on  plant  ac-  hr  required  if  the  results  obt.ained 
count  The  principal  items  were  :  ,  have  been  dlra.ppointtng  th?  expendi- 


orr  .haxr.  m';'reovrr,  beon  small  and 
Intnmittrnt  An  incouraging  point 
IS  i.hr  greater  f.jTc  .an,]  hettei  grade 
of  N'i’i  8  shoot,  last  oprQrrJ  up  and 
furthest  iindersrouDd 

Shipping  lead  to  Swansea. 

'Phipping  the  eonretitrates,  b'yth 
zinc  and  lead  to  Bwange,)  xv-ouid  ap 
pear  worth  investigation  The 
.''xxansea  .smelters  xx-ni  pay  at,  much 
for  the  lead  a?  Trail,  whereas  111- 


its  new  silxer  property  in  Soutli  l.iir- 
rain  The  d.irccl.nrR  are  tY.  •!  T?o- 
laml.  .1  Arthur  Griffitii.  and  Homer 
1.  Gihcon  of  Toronto,  XY.  i'restPn, 
.M'dlaml,  and  W.  O.  Feply  of  Cobalt  .  | 
Mr  Gib?'5'5  ha?  been  clecUxil  rrc?i.| 
dent  .ind  ri  ne?t  F.rideer,  .secret  I rx . 
tre.afurer 


,,i,.  3  ,  '  'j.,  ju  '  '  cd  to  ti-rai  lilgli  gi,i':lc  ore. 

;  hat'  O  n  I  further  has  beep  beard  of  the 

what  It  n.nsidrrs  to  Iw  1  ho-e  . t-i,w,.,a  t  ,1.-  xn- 


I  a  nexv  mill  of  larger  capacity  dcsi.sn 
ed  to  ti-ral  liigli  gisii'lc  ore.  I.illle 
deal  hr 

which  the  Klrklapd  T.3ke  Xfining  Co, 
xva.?  pla.nnLng:  to  sell  it:,  piinc  and 
mill  to  Teck  Hughe-x  The  price  ?aid 
to  have  been  menimned.  of  t7.'ii'','iiii‘i. 
i  ipconstdered  in  Fome  quarter?  rath 


PVLDMEN  n  OSE  TO  :«>«• 


The  Haldxvtn  Aline  h-as  new'  ic.aeh 
er)  a  depth  ef  285  fert  .and  the  pro¬ 
posed  3<''3-foot  lex-el  wtl)  .?oon  be 
attained  Tt  is  stated  that  the  man 
a.ger,  p  Afhley.  ha.'"-  resigned,  and  a. 
new-  man.a.ger  xvdil  be  appointed 
stea.d  of  an  $11  freight,  rate  to  Trail, !  :: 

the  xx-ater  freight  to  Sw-ansea  is  i  "'Odld  require  an  aerial  t.ranvway 
ahout  half  that  amount  ’  '  3bou*  four  miles  long  to  connect 


it  xviih  the  mine. 

roiinecf  Indian  With  Premier. 


M  hen  Hill  Wa.y  Be  Built, 

VIr  Da.vi?  makes  certain  recom- 

mendations  of  development  on  -No.  I  expenditure  on  a  sep- 

2  and  No  ^  level  after  xvhich  ,a  gen 


arate  mill  x«'as  not  warranted.  Mr. 
Pavis  f.ugg''[-ts  that  a  tramxvay 


FRED  M.  FISHER 

MKMBKR 

STANDARD  STOCK  AND  MINI.N'U 
EXCHANGE 

Information  given  on  any 
listed  or  unlisted  stock. 

ADFl.  7(171 

Six  .Iordan  St.,  TORONTO 


Proper!  y 
I  Coast  Copper  Company 

I  Development . $ 

’  Purchase  of  shares  in 
'  other  Companies  .  .  . 
F’.iVnient  account  l,e  f!oi 
H  purchase.  .  . 
Purchase  Mineral  Claims 
at  FiilWvan  Mine  .  .  . 
Fluorspar  property  pur¬ 
chase . . . 

Plant . 

Sullivan  Mine  . 

Sullix'an  Mill 
Smeller  Additions 


tiire  of  further  money  on  dexelop- 
ment  should  be  proceeded  xxith  very 
cautiously.  6i  tbe  otlier  hand,  if 
consideralile  ore  has  been  located, 
,,!fiiiihcr  work  can  he  carried  on 
X  i.gorousl,v  xx  ith  the  idea  of  nitimatc- 
ly  building  a  mill.  suggestion  for 
a  location  of  a  mill  is  a  point  fhai 

24,326.44  i - - - 

I 


66.226.77  ^ 


S2.S17.  13 


2.5.032 


high  lead  and  zinc  prices,  but  Jow- 
I  iTippor  prices.  ft  j?  difficuH  to  pn- 


12. .''00.  Oil 

diet  tlu'  .fiifilr'e  xnen  :i  fev  i  u.i.;); 
I52.'i36  02  !  .vhead  but  it  wnnid  .seem  Ih.nt  cur 
1,28,5.743.04  i  rent  pr'ee?  of  b  ad  and  .'.iiic.  tboiicli 
1 1 7, ,'■>72  32  .  they  .are  eonr-i  tcra Id.x  '.-iiii'x,'  thi'  .ixi'i 
ReHcpnf  on  Future.  J  gge.  will  <  oniin'i-v  I'li  'imie  iiiii,- 

'The  present  year  has  opened  wifTi .  luoe  ' 


Frcinicr  and  thus  place  the  Indian 
on  ,0  shipping  basis.  He  clcses  as 
fol  low's: 

High  Grade  Hre. 

"\n  reffrencp  has,  so  far.  hern 
niaile  ot  I  lie  vio.ssibilily  of  opening  up 
a  liiub  .grade  gone  in  the  Indian 
Mine  'I'his  ehance  exists  and  should 
not  1)0  overlooked.  The  I’reniier 
M  ,  inifi  c.-i  :?  derable  'andergrdund 
work  expended,  on  It 
the  high  grade  ore  was  found,  xvhich 
h.T?  nmde  it  ,i  heavy  dividend  pa}  or. 
Gcologirally  the  two  properties  are 
ideniiral.  and  somewhere  in  the  In- 
rlian  Mine  .i  mineralized  Z'-ue  vnaj 

f  .i:.t  with  a  greater  eencenlration  of 

v.Tliie,  than  ixa?  po  far  been  upcno't 

up 


eould  conneet  Indian  Mine  with  the  [’been  re-staked  in  tins  district  The 

Tctlvity  in  this  ramp  has  led  to  .a  re¬ 
vival  of  the  story  that  the  Covern- 
mcpt  will  build  a  bra.ieh  line  of  the 
T.  ^  N.  O.  Rv,  into  tin  Goxvg.anda dis¬ 
trict . 


ha«.  .1  I'l'oiimtinn  of  .'i.OdO.OOO  ouncos 
ol  sil\ 
ren')rie<'l 

'mportant  .itrike?  during  the  current 
vear  HO  f.a.r. 

The  iriillmg  plant  nf  ra.-tle.Tre- 
Ihrwey  will  he  rea.dy  to  yfarf  opera  I 
I'op?  ponie  tinxe  during  tlav  and  will  ,  ,*1 ooni  .  ii'.j  , 
handle  the  output  of  .?  new  OT.' I  J 

rhute 

At  the  TYtgwam  Silver  Mines  a  min¬ 
ing  phant  has  been  installed  during: 

the  xvinter  and  iinder.gr'.aund  work  has, _ _ 

been  re  -iimed  ..V  report  comes  hf  j  , 

.a  rirh  strike  at  the  100-foot  level  j  CClUpp  PFRIOninALS 

The  old  Mann  Mine..?  will  be  oper-j*  I  tlllUUIOHLw 

ated  during  the  present  season  and  I 
a.  contract  for  diamond  drilling  has  I 

heen  let.  The  Capital  Silver  Mines  j  - 

will  also  carr}'  on  operations  on  am  There  are  1,499  nevx'spapers  and 
extensive  scale.  I  re.gularly  published  periodicals  in 

A  ttew  blue  print  showing  the  mui- j  Canada,  against  1  553  a  year  ago. 
ing  claims  situated  In  the  central  j  Daily  newspapers  have  decreased 
part  of  tire  Goxx-ganda  district  indl-jfrom  121  to  114;  sjcmi-weekliea  from 
cate?  that  close  to  200  claims  have 


to  constnict  long  drifts  to'va.rds  the 
j  ea-st  to  roach  the  ventral  zone  of  min 
erallzatior!  of  the  Kirkland  T..ak' 

!  Mine. 


PUBLISHED  IN  CANADA 


34  to  .30:  and  weeklies  from  1,022  to 
975  On  the  other  hand,  a  small  in¬ 
crease  has  taken  place  during  the 
year  in  the  number  of  monthly  and 
semi-montnly  periodicals. 

These  facts  are  shown  in  McKim's 
Directory  of  Canadian  Publications, 
under  which  name  the  seventeenth 
edition  of  the  Canadian  Xew.ipapor 
Directory  has  jusd  been  Issued.  It 
I  is  the  only  completie  d'rectory  of  the 
to  the  absence !  publications  of  Canada  and  .\e'w-' 


ni  l  F  DIAMOND  mixes 

NHVT  DOWX. 

Tniimius. — Owin  _ 

before  any  of  '  of  oi'd.  's  from  the  Canadian  Xat’onal  j  foundland,  giv'ing  accurate,  physical 

Coal  and  circulation  details  cf  each  publi- 
c.atlon.  A.  .McKim.  Limited,  is  the 
publisher. 


Railways,  the  Blue  Diamond 
Aline.?  of  Bralc,  Alberta,  have  beon 
closed.  The  Blue  Diamond  Mine,  as 
woll  n?  an  option  on  the  Canadian 
C'oa'fiebis  at  Hay  River,  Anxerta,  are 
owned  .iointly  by  the  AlcIntyre  Por- 
c’lpir.e  and  Temiskaming  Aiming 
Companv 


.At  the  back  of  the  book  are  several 
UsL?  of  publication.?  arranged  for 
convenient  use  tiy  the  advertiser, 
such  as  the  condensed  list  arranged  through  th.e 
li'-  prtvx'inres,  of  daily  nexx-spaper 


tbe  newspaper  list  arranged  bx'  eouu 
ties,  the  eiassi1'ic,d  list  of  g..ritr:il  aiui 
special  publkations.  and  a  list  o' 
P’ihiications  in  langiiasres  other  tlta:' 
Englisli  or  I'rcnch.  w  ith  statistics  .i'' 
to  tlie  popiilatlops  tbc}  reach 

rnforiualion  on  tbe  geomaph.' 
population  and  iiiiiusU'ie.?  of  c.uit 
|irovinc(  i.s  given,  a?  well  a  ■  dctailei! 
(acts  al.ioii*  '  ach  cit.x.  town  ind  xi' 
lag:'  v.  lii  fc  a  ncw.'ipaper  or  oilii’r  (lub 
licatioti  is  issiit.l  'MrKnn','  Dire 
tor}  thus  IS  ;i  '-.alnahlc  conipendiuin 
of  Information  coninioiily  reriuiird 
by  iJio.  c  XX  hose  bufines,?  demands  a 
goneral  oi  ,  pei  iti '  kpow  !e,igr  of  i“,an 
•I  ia 

ihe  pin:?  of  APKim  '  ri'r''-'.'tory  of 
Canadian  rubllea.tioii;  is  .$3.  CopF:. 
inav  he  ha'd  trom  ibe  M<  Kim  offter. 
■it  Moutroal,  Toronio.  iMnntpeT, 
Hamiltori.  .ind  t  'xndon,  England.  6 
Norfoll-r  St  .  t*'.C..'.’ 


HUDSON  BAY  RY. 
MEETING  CALLED 

tVinnipeg. — A  conference  of  west¬ 
ern  premier.s.  opposition  party  lead¬ 
ers,  representatives  of  Alberta,  Sa.=  - 
katchexva.n  and  Manitoh.a.  city,  toxvn 
and  organized  economic  service  and 
commercial  bodie.-,  to  prp.?s  for  tb* 
immediate  completion  of  the  Hudson 
Bay  RaKwny,  is  planned  (o  meet  In 
Tt’inr.ipc.g  during  the  fir.^t  xveck  in 
April,  1)}  the  "On  to  the  Bay”  Asso¬ 
ciation. 

Premier  P.racken  ha*  consented  to 
pres  de  at  the  meeting  and  confer¬ 
ence  xvhich  is  planned  to  folloxv  up 
by  sending  an  ox'erxvhelm.'ng  delega¬ 
tion  to  Ottawa  to  wait  ufion  Premier 
King.  The  organization  also  plan.? 
for  the  dcleg.ation  to  wait  upon  all 
w-psTern  members  ot  Parli-amerit  In 
efforts  To  .vhtain  the  nece.?.?ary  aixpro- 
pnation  -and  speed  ifi  passage 
dmmons  a  n't  (he  J  en 
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MINING  MARKET 


Investment  Returns. 

Compilrd  h\'  O.awali)  &  r>rinkw«tor. 
Mpniln'i-.s  of  the  Montroal  Sotek 
ICxcliangp. 
niv. 

Hate  Pi'icp  Rplurn 

t;i»4  6.48 


HTE  aim  to  give 
*  a  type  of  ser¬ 
vice  that  can¬ 
not  be  shown 
in  a  plan  or^ 
de.  bed  in  ai 
specifi¬ 
cation.  ! 


Toronto  Minins  Market  Transaetiona  for  Week  ending  March  25th,  192l« 

Supplied  by  J.  G.  Beaty. &  Co.,  Toronto. 

1924  Priea  range  Net 

High  Low  STOCKS  Share  sales  Open  High  Low  Close  Change 

GOIjI^ 

3  i>a  Algonquin  . . .  1,600  2  2  2  2  ^  I 

3  2>i  Apex .  7.000  2‘i  Unch.  * 

4«-i  3)5  Atlas.. .  13.000  4'^  4?i  4*8  4«J  —  L 

65  51  Argonaut .  20,600  ,56  56  52  52  —  3 

7  3*4  Baldwin . 33,500  41^  5  .3*4  41^  —  t. 

5Ja  4  Betty .  t.OOO  4*4  4*4  4*4  4*4  -t-  V, 

4^8  2*4  Uighta  on  Beatty .  54,800  3*8  3*8  .3  3  —  I 

1544  9  Bidgood  Con .  27800,  10^4  10*4  10>'j  10*^  _  1 

6  4  Buetangham .  67,200  4J%  6  4  6^  4- 

12»8  6  Boston  Creek . *  .  . 

9  3'i  Chaput  Hughes .  ...  .  .  , 

9«4  4 )s  Clifton . . .  19,400  7),  7*2'  8U  -f'i" 

7  4  Columbus  Kirkland .  76,800  4  7  4  6  W  4-  2*2 

-32  22H  Con.  West  Dome  Lake...  85,650  25^2  25*4  2:iJ2  24*4  — 

16  14  Davidson  ('one .  ,  ....  . 

5U  4  Davidson  Rt.s . 3,000  6  5  4  4  — 

20  56  17  40  Dome  Mines,  Limited.. . .  2,699  18  55  18  8.>  18  50  18  80  -  16 

1*2  *4  Dominion  Kirkland . .  .  .  .  .. 

51  2014  Goldale  .  .  173.400  25  26‘‘2  22  22U  —'2 

2*^  P5  Gold  Hoof •  14,000  l?8  2  1*8  2  Uoch. 

10  6U  Hattie .  173,150  8'«'  lU  8^  —  -‘s 

12  57  n  40  Holllnger  .  .  .  .5.402  11.90  12  45  11.90  12  35  -i-40 

7*5  5*4  Hunton  Kirkland .  58,500  .5'4  9  5Vi  7*2  —  1*5 

67  iH's  Indian  .  10,900  23  25  ]8«2  19’4  —21*4 

10  6‘y  Inspiration . .  ...  .  .  .  .  , 

13»4  7’v  Keora .  26,300  11  11  9  9*3  —  1 

28  13' j  Kirkland  Lake* .  110.800  22  24»5  21  21',  —  'o 

399  346  Lake  Shore.  ..  . . 3.630  ,390  390  38t)  383  —  2. 

35  30  LctH-lOro . 

18  56  16  50  McIntyre . . 

24  20  Moneta  .... 

26*j  9  Montroal-Ontario. , . 

46  32  NewTay  .  ..... 

97  85  Night  Hawk  Pen ... . 

I2*'i  7'5  Pore.  Crown . 

1  1  Pore.  Tidsalr  . 

15*  j  11*4  Preston  Kast  Dorna. . 

184  121  Trck-Hugh**s . 

8  4* j  Th ompson  Kriat  ... 

76  62*2  Tough  Oak  Burnaide. 

23 'a  16  Vickera . 

140  95  Vipond  . . 

4  3  Wakenda.  . . . 

4*4  3  Wasapika  Con . 

7*4  4  West  Tree . . 

395  227  Wright  Hargreaves .. 

SILVGK 


Friday 


Saturday 


j  Abitibi . 

I  .\.«bp.<!to.« . 

.\.«bp><io.«.  I'fcl . 

.  Hril  Tolpphorip  .  .  . . 

•  l?razil .  ,  . 

j  I'an.  Oniriil  .  .  .  . 

I  Oiiii.  Oinent.  I'M  .  . 

I  t'an.  t'onvci  tPi  .... 

I'an  . 

.  t'an,  J’fd.  . . 

'  <'an,  (Jen.  K.lectric  . . 
[(’an.  I’ae.  Railway. 

[  l>Pti(iit . 

:  l>ont.  Hi  idgre . 

.  r>i'in.  Coal  I’fil.  .  . 

:  l>oni.  (JIaaa . 

Rom.  Glai(»  i’fd. 

,  r>oni.  Iro-n  I'fd. 

I  l>om.  Steel  Rfd . 

Doni.  Textile  .  .  . .  . 
Dom.  Textile  I’fd.  . 

tiow.  Smith . 

;  How.  .Smith  rfd. 
i  Kamlni.-diquia  Rower 
T.ake  of  the  Wood.s. 

I  Lake  of  Woods,  Rfd. 
l.anventide . 

•  Macka> . 

I  itttl.  Cotton.s . 

Mtl.  Cot  tone.  I’fd.  .. 

,  .M.  I..  H,  &  R . 

Mtl,  Trnmway.s  .  .  . . 

!  National  Hrew  eriee 
'  (Rar  value  $.■;.)  I. 

'  ORilvIe . 

Ont.  Steel  Rroduet.” 

I  Ottawa  Rower  . .  . . 

‘  Penmans . 

Penmans  T’fd  . 

I  Sha  wlniKan . 

!  Span.  River.  .  .  , . 

.Span.  River  Rfd.  . , 
Steel  of  t'annda 
Steel  of  Can)  Rfti.  ,, 
St.  Law.  I'loiir,.  .. 
St.  MaiirA  Paper  .. 
Twin  City  ..  ..  .. 

AV’aba.sso  . . 

AVin.  Klec.  Rly . 


Abitibi  P.  &  P.  Co. 

Do.,  pref . 

•Asbestos  Corporation 

Atlantic  Sugar . 

Bell  Telephone . 

Do.,  Rights . 

Brazilian  T.  L.  &  P  . 
Brompton . .  . 

B.  E.  Steel  ...... 

Do.,  Ist  pref . 

Do.,  2nd  pref . 

Can  Car  &  Foundry. 

Do.,  pref  . 

Canada  Cement  Co.. 

Do.,  pref  . . . 

Can.  Ind.  Alcohol .  . . 
Can.  Locomotive .... 

C.  C.  Sugar,  pref  ... 
Cuban  Can.  Sugar. , 
C.  C.  Cott..  pref. .  . 


'  Can.  Gen.  Electric,  prei. .  . 
Can.  Steamships  Lines . . .  i 

I  Carnage  Factories . I 

;  Con.  ^^ining  &  Smelting.  ! 

Detroit  United  Ry. .  ‘ 

Dominion  Bridge . j 

I  Dominion  Canners . 

i  Dominion  Glass,  com  .  .  . .  j 

Dominion  Textile . t 

Goodwins  . . . I 

Hillcrest,  pref . 

Howard  Smith  . . . . . 

Do.,  pref . . 

Illinois  Traction . 

Kaministiquia . 

I  Lake  of  the  Woods  Milling 

Do.,  pref . I 

Laurentide . .  I 

I  Lvall  Construction  Co. . . .  t 
i  Montreal  Power  Cons. ...  I 

Mont.  Tcleg  . 

1  Nat.  Breweries  . . 

j  Do.,  pref . ! 

I  Ontario  Steel  Products  . . .  i 

Price  Bros . . .  .1 

:  Penmans,  pref... ,,  .) 

Quebec  Power . .  -  ! 

Shawinigan . j 

So.  Can.  Power . ‘ 

Spanish  River . 

Do.,  pref  . 

I  Steel  of  Canada .  | 

'  Do.,  pref . 

'  St.  Lawrence  Flour. . 

St.  Maurice  Paper. ...... 

Toronto  1^' . 

Tucketts  Tobacco . 


3,S90  16  70  16  80  16  TiO  16  80  +  S 

2.000  20'.  20'j  20  20  —  I 

42.600  14  14',  !)  0  _  3 

7,277  37  37  32  3,S>7  + 

L9M)  94  94 '1,  '8.6  86  —9 

8,400  H  8'..,  8  8(4  1 

1.000  till  Unch, 
18,800  la  18  121)  13  Unch 

35,0o0  128  126  122 

18,0(MI  6  «  Bi 

(in, 175  71  71  68! 

2,000  19  19  19 

21,012  121  124  ■  118 

3,00(1  31$  4  3' 

27.500  3  3  :l 

34.500  4'$  4'i;  4 

830  300  SO,')  280  280 


89  —  2 

19  Unch. 

121  —  1 


Toronto  Stocks. 


22  Uravpr  C'finxolidatfd . . .  83,900  29'^  30' 

56  C'MtIo  Trrthowry . . 83,850  76  7H 

205  (‘oniagM . .  3(K)  216  21* 

59  f  >own  Refiervr . .  22,91!  63  61 

,10  C'apitol  .  61,900  32  38 

12*4  Kvorutt  Mines .  30,100  12*1  13V 

*4  (Jifford  . 

173  Kooley  . 

20  Lakeside  Lorrain . 

18  La  Rose  . 

ll.i-j  liOrrain  Con  . 

105  Lorratn  Trout  1«nke  ,  .  . 

12  MrKin.  Dar  Davage. 

30.5  Mining  <'orp.  Of  Canada 
61b  Ntnlsaing 

1*4  Opnir  . 

8'j  Peterson  Lake . 

28Vj  Temifikaming . 

7  Trethewey. . 

ll**s  Wettlaufer . 

Total  Sal<*s  for  Year  22.985.623.  Totai  SnW  fr.r  wrok  2.t>91.110. 

Total  Sales  last  week  1,726,448. 


•iW 

>o.,  pr*>f 
.  S.  B..  c 
1-^.,  pref 
Sugar 
'  ■'  I  pref , 
•  '■'.■’na  . 

Tel.  . 
i.  pref  . 
zilian  . 
mpron  . 


t — New  York  piiro. 

♦— Kx.  dlvidoinl  lo-«lav 


31.77.5 

4.5.800 
9,970 

1.33.300 

2.’.o 

10,000 
I  261 
1. 005 
6,000 
2.100 
1 .0(M) 

53.800 

30.000 


,  Investment  Yields  on  Stocks  and 
I  Bonds. 

I  Supplied  by  Watt  fit  Watt,  MATh  26th, 192.1 
I  flanks.  Div.  Hatf*  Pnro  Yield 

I  C'an.  Bank  of  Commerce.. .  12  1*  183'^  7  08 

Dominion  Bank  ,  12  1“  183s  7  11 

Imperial  Bank  of  t.'anada. .  12  1  *  174  7  47 

Molsons  Bank.  .....  12  l.M  7  93 

Bank  of  Montreal  ...  12  2*  23R  5  88 

Bank  of  Nova  Scotia.  ..  16  255'  \  6  26 

Roynl  Rank  of  t'anada  .  12  2*  211  6  .54 

Standard  Bank  of  Canada .  12  lO^'j  7  26 

Bank  of  Toronto  ...  12  176’j  6  80 

Union  Bank  of  ('anada. ,  8  106' j  7  .M 

lx»an  A  Trust  <’o*8. 

Canada  Landed  .  10  1*  82'iX  6  6n 

Canada  Permanent . 12  183,x  6  .‘)6 

National  Trust  . 12  215x  5  58 

Toronto  General  Trust  ..12  206  5.83 

Huron  &  Krie .  .  7  122x  5  7  4 

Preferred 

Canada  Bread  . 7  98? 711 

('anada  Cement  7  106  6,60 

Canadian  General  Electric 

{new  ! .  .  .  7  .51*4 

City  Dairy . 7  105  6  67 

Mackay  Companies. . .  4  67 6  93 

Maple  *l/’§f  Milling ...... .  7  964jf  7.66 

North  Stkr, . . .  7  0,50  10  00; 


1st  p 
.,  2  prof, 
com 
Brd.,  c , 
prof  . 
&  F.  .  . 
.,  pref  . 
Cm.,  c 
..  pref 
S.  L..  c 
.,  prof  . 
G.  E.  . 

.  pref  . 
I^.  c 
,  pref .  . 


Steel  of  t'anada.  •  ••  • 

ronimon 

,  Bell  Telephone  .... 
Bril  Telephone  rights, 
Brazilian  .  , 

if*.  N .  Burt 

Canada  (‘(  meht . 

(  VP.R . . 

City  Dairy  . 

Consumers  Gas . 

Mackey  . . 

Twin  <  jty  . . 

British  American  Oil. 


I  Rond^ 

Bel!  'relephone  1925 . . 

'  t'anada  Bread  1941  ,  ,  , 

t'unrtd.i  t  Vmeni  1**29 
Canada  Steamship**  1943 
Cnnad’an  !a>eomofive  1951 

Kin  de  .lanoiro  1935 . 

Sao  Paulo  Tram.  1929.  , 

Spanish  Kiver  L.x-ThIoqs, 

193!  . 

Steel  ('anatla  1940 . 

♦Bonus. 

X  Ex.  dividend. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  £  Co. 


Chevrolet  Brings  Motoring 
Enjoyment  to  Every 
Canadian 


CFiinilsbad  by  Shearaoo'Uammlll  A  Co.) 


Bid  Asked 


March  21,  192J  Mar.  26,  1924 

Cloie  Close  Net  Change 

37  42tv  - 


Alberta  Tacific  Grain  7% 

rref . 

Alberta  Paeiflc  Grain  7% 

Common . . 

.XnKlin,  Norcross  ..  ,,  •• 
Arg:<»naut  Gold  .  ... 

Bcldlnff  CorticeUi  7^, 

l*ref . , 

Beldini?  CorticeUi 

ComiTlOTt . 

Brand  ram -Henderson  7c;* 

I’ref,  .  . 

Bra ndram- Henderson  3% 

t'omnion . .. 

Britisli  American  Gil  Co., 

Limited  . 

Canarlian  Car  &  Foundry 

Note.<5 . 

Cooksville  Nbale  Brick 

r?rf .  .  . 

Cook.'^x  illo  S^bale  Brick 

Common . 

Canadian  WeslinpbouHe 

Common . 

Corkshutt  I’Imw-  T'lef 

in  arreais  Pay.  4f'/^ 
Doin.  T'owri  &  Trans.  7% 

l»ref . 

Dom.  power  &  Ttanp.  7^-^ 

<*ommon  .  . . 

I  1  >r>  den  Pape.r  . 

;  17a.siein  Ln^tneerlnR  .. 

enac  Breweries  .  , 

I  Famous  Players  8%  Pref 

Common . 

:  Fatmoi.'*  T’layers  (*ommoii 
Gunn'*.  Ltd..  7%  Pref. 

L“)^^OJ.  in  arreai.*.  . 

Hoi  linger  Consolidated 
tjold  Mines  . 

Inf*')  rtaiional  .Milling  7Cf 

Pref . 

Imperial  Oil  12^> . 

Jinpenal  Tobacco  t.’anada 
C.onmon  .  .  . 

Illinois  PovK  et  Pi#  f.  . 

1  nlei  pf  ox  rn‘  ial  Cja.\  Pro¬ 
ducts,  LlfP.  1*1  ef  .  .  . 

I/anrentide  Powe?  .5#;^ 
Loews  Theatre  Metro.  7*^  ;• 

I  Pref  in  arrears 

Do  <%)mmon . 

Loews  Theatres  .Montreal 
7%  fhef  in  al¬ 
ien  IS  .  • 

Do..  Gommoii . 

l.oew.s  Theatres  Toront*>. 


.6m.  Bcei  {sugar  .... 
Am.  Bosh  Magneto  . . . 
Am.  Can  .  ... 

.6m.  Car  fit  F  . 

.Am.  Ice  . * 

.6m.  Inter.  <!orp. . , .  ,  , 

Am.  Linseed  .  . . . 

Am.  Locomotive  . 

A  m.  Ship  &  ('om  . . . . . 
Am.  Smelting.-.  ... 
Am.  Steel  Foundrii'i  .. 

Am.  Sugar  ,  .  . . 

Am.  Tel.  fit  Tel . 

Am.  Woolen . 

Anaconda  Copper  , . . , 
Atchison  .... 

.6tlantic  <1.  fi:  W.  I.  .  , , 

Baldwin  Loco . 

Balt.  &  Ohio  . 

Bethlehem  Steel  . . , 

('alifornia  Petrol  . 

(  anadian  Pacific . 

C*^ntral  Leather  .  .  . . 

<  'c.'-ro  de  Pasco  . 

Chandler  Motors 
f*hi<‘ago  M.  fi’  St.  P  .  ,  . 
Chicago  Rock  Is  .  . . 

Chile  Copper  Co  .. 
(’hino  Copper  .... 
('onsolidated  Gas  .  .. ,. 
Continental  Can  . .  . 

t  orn  Products  . . 

Crucible  Steel 
( 'uba  Cane  Sugar  , . , , 

('olumbia  Gas  . . 

Kndicott  .J  .  . . . 

Erie  Railroad  . 

Famous  FMayers . . . 

tieneral  Electric . 

tJeneral  Motora  .  ..  . 
(roodrich  .  . 

(ireat  Northern  pref  . . 
Great  Northern  t)re  .  . 
(julf  States  St#^I  .  .. 
Inspiration  Copper 
InUrnat.  Harv.  N.J. ,  . . 
Internat.  NickeL  . 

Int.  Merc.  .Marine.  pr«f 
Internat.  Pape”  ... 

Kelly  Springfield  .... 
Kennecott  Copper  .  . . , 
Keystone  Tire  &  R 
I  ehigh  Valley  .  ... 

Maxwell  ^lotors  “A”  ., 


ckay 
)o.,  pref 
L<af 
)(> ,  pref 
fr.  Ste#  l . 

Burt 
»<*..  pref 
.mans 
>*>.,  pref 
Hp« .  S 

Rico  R  , 
h.  ..  pr#*f 


LJ  OW  great  the  ser- 
vice  done  for  the 
Canadian  People  by 
Chevrolet  cannot  be 
estimated.  How  great 
the  benefits  it  has 
brought  to  them  is  be¬ 
yond  human  ability  to 
reckon. 

It  has  provided  them, 
at  a  cost  unequalled  in 
motordom,  with  a 
means  to  speed  up  busi¬ 
ness,  to  increase  wealth, 
to  better  health,  to 
bring  friends  closer 
and  to  open  up  every 
part  of  the  whole  coun¬ 
try  to  every  Canadian. 

The  fine  quality, 
strength,  endurance 


and  full  equipment  pro¬ 
vided  by  Chevrolet 
cannot  be  purchased 
for  so  little  money  any¬ 
where  else.  Moreover, 
the  owner  of  a  Chev¬ 
rolet  finds  a  further 
satisfaction  in  the  sav¬ 
ings  effected  day  by 
day  as  he  drives  his 
car.  No  other  car 
built  can  be  run  or 
maintained  as  cheaply 
as  Chevrolet. 

Chevrolet  cars  are 
built  in  Canada  by 
Canadian  workmen. 
Every  dollar  you  pay 
not  only  buys  a  good- 
looking,  comfortable 
car  but  helps  build  up 
a  strong  Canadian 
industry. 


I  )r..  pref . 

r.  <  'oal . . 

r.  Ry  . 

ickptt  . 

cin  ('ity . 

Do.,  nrof . 

.  K.  Fir . 

Ky . 

Do.,  pref  . 

HarinM 

mniprce  ..... 

minion  . 

'  r#rial  .... 

olsona  - . ,  .  ■ 

**ntreal  . 

ova  S .  ... 

•yal  . . 

ardard  .... 

rontUj.  ,  ...... 

lion  . 

Loan,  Trust,  c(r 

in.  r,an  .  . 

tn.  Per . . 

I.  Inv  . 

am.  Pro . 

Do..  20‘v . 

.  and  E. .  . 

Bank. 

-it.Tr 

t .  Loan . 

'ul  Est  . . 


‘*22 ' 


Miami  <!opprr 
Missouri  K.  and  T  . 
Missouri  Pacifif  -  . , 
National  Enamel  .  . , 
National  Lead 
Nevada  ('onsol  Cop. 
New  Haven 
Northern  Paeifir 
F'an.  -Amer.  Petrol.  . . 
Pennsylvania  R.  R. . 
Pere  Slarquptte  ... 
I*unta  Sugar  .  .  . . , 
Pierce  Arrow  ^  ... 

Pressed  Ste»l  C'ar  , , 
Ray  Con.  Copper  ., 
Reading 

Repuhlie  Iron  &  S  .  , 
Tloyal  Dutch  .  .. 

St.  Louis  fi:  S. 

Sinclair  (Consolidated 
Slcss  Sheffield 
Southern  Pacific  . . , 
Southern  Railway 
Do.,  pref  .... 
Stromberg  O  ,  .  , , 
Studehaker 
Tenneaseo  Copper  . . , 
Texas  (^il  .  .  .. 

Texas  Pacific  .  ^ 
Tobacco  Prod.  Co  . . 
Union  Pacific 
V.  S.  Indust.  ,61cohoI 
T’.  S.  Rubber  .... 

U.  S.  SU'C'I  _ _ 

l>o. .  pref  . . 

Utah  ('opper  . . 

Vanadium  * 
Wfsiinghouee  . . .  . 

Willj.«*Gvorland  ,  . 

Wii*on  Packing  Co 


.  i**firs  . 

!  !)(»..  '  '#»ni  in*»n 

!  L''#'^^  'I’hea  1  Otlaxxa 
;  7'">  Pref  in  hi- 

I  rears  . 

Do..  n  .  . 

L#*ew.s  Then  ires  r.ondon 

Pref.  . 

Manitoba  •Pov'^  Cl  Foim. 

'  a r<’*»n i  of  t  ‘a  n.i#la 
Mtl  (‘Itv  fi  Distrii  t  Hank 

...  . 

Nati#»nal  l»?  i*  K  Pi  •  • 
Do..  Coniin*-n  .  . 

Na t ional  Steel  ca j 
North  .\ineT  '  an  Pnlp 
Nova  Soot  in  Steel  I/.; 
Deb,**. 

Uiordon  Vr  iN>w> 

1  1%  in  ai  rears 
Do..  CArnmnn  i.Wwi  .. 
nobt  Simr'-'n  6*';  Pief 
Saffuenav  Polb  fi’  Papej 
6%  Pref.  ir*''"  in  ai- 

rears  . . 

Do..  Common 
Southern  <'»nnadfl  Powei 

6%  Pref . . 

Sterl injr  Pa n1.  5''^  .  • 
Tram.  P<'vver  -  • 

We.stern 

Pref.  .  .  . 

Whalen  Pulp  fi*  Paper 
7r;.  f’ref.  Tb’.'y  ui  ai- 

roar.'^  . . 

Do.,  i  ‘nninb'ti  ..... 

SI.  Maui  ice  power  ..  .. 


r.  Mor 
r  ion  Tr  .. 

Rond^. 
.ircelond .  . 
ell  Tel.’  .  . 

Bread  . 
nn.  St.  L 
.  C.  &  F.  ( 
om.  r oa! . 
om.  Ir<*n . . 
lec.  Dev. .  . 
nt.  St.  Pr 
nroans. .  . 
'o.  of  O.  . 


.Tan  .  . 
Paulo 
C.  of  C. 


129 
69 '4 
30 '2 
^9 

n9G 

65 


Public  Utilities 
Earnings  Reports 


CHEVROLET  MOTOR  COMPANY 
OF  CANADA,  Limited 

Subsidiary  of  Gtmoral  Motors  of  Canada,  Limited 
OSHAWA  aad  WINNIPEG 
Dealm  wanted  ia  Terrttorlea  not  Adaquately  Covered 


kical  IVansportation 


Worihington  P>imp 


•OrTlIFItX  I  6\\I)\ 
PAM,  I.IMI 


ebruary 


1924  1921  Increase 

%  IM.Oiri  1  7^.617  $15,108 
•n.757  14.2S3  7.4  74  1 

Company  Amou 

Can.  Cotton.s,  prtf.,  q  I’j 
Abitibi, pref. .  q  1*4 

Melsons  Bank,  q  3 

Mtl.  C.  fi’  D.  Bank,  q  $2.50 
Can.  Ind.  Alco.  q  1 

Howard  Smith  Com. ,  q.  1’.: 

Do.,  pref.,  q  .....  2 

Woods  Mfg  .  pref..  q-  -A  % 

Standard  Bank,  q  3 

Meintyre  Porcupine 
Mines,  q  •'» 

Mont.  Telegraph,  q  2 

Duluth  Sup.  Tract.,  pref. 

q 

Trinidad  Elect  ,  q  1 

(ioodwins,  pref.,  q  .  .  lU 

Imperial  Bank,  q  3 

$1,345,070  $1,267,309  $  77, 7C1  '  W.  Kootenay  Pow..  pref. 

(|  t  ^4 

,  I  fnterprov.  Clay  Prod., 

pref.,q  2 

'  Interprov.  Brick,  q  ]' a 

'  Do.,  pref.,  q  \% 

l  B.  Gre#?nin<  wire,  q  1*4 


•  ic'er.  retroteym  . 

Record  |  ^j^^yniain  >*roducer? 

Date  ^  .Alutual  t  hi 
Mar.  25  I  New  Bradford 
Mar.  20  Peerles.^  Truck  fi  M 
Mar.  15  Park  Tilford 
.viar.  15  Penmock  Oil 
Mar.  31  Prairie  Oil 
.6pr.  10  Radio  Corporation 
Apr.  10  Salt  (>#*ek  Con« 
Mar.  21  Salt  Creak  Prod 
6 nr  17  S.  O..  of  Ind 
'  *  S.  O.  of  N.V.  .  .  . 

Apr.  1  Vacuum  Oil . 

Mar.  .31  Dividend. 


Vrops  earn. 

.'P#?rat  c.\p. 


Standard  Oil  Stocks. 

AnKlo-Am/'ricar  . 

-Atlantic- IRc.  '>7> .  >2,. 

Atlantic  ItfR.  pref . 1  Ih”, 

liuck  Kv-c  Pipe  Lintt  .  70 

-Eureka  Fipp  Line  .  98 

III.  Pipe  Jjr.e  .  141 

Imperial  Oil  .  10C'’3 

Ind.  Pip'' Line .  93 

Int# rnational  Pete . 19 

National  Transit .  2‘2;4 

*  N.  y-  Transit  .  82 

Northern  Pipe  Line. .  100 

Dhio  Oil  .  59 

Prairie  Oil  &  (»a«  .  23.j*2 

Prairitf  Line  .  104 

Southern  Pipe  Line .  0:1 

South.  Penn.  Oil . 

Stan.  Oil  of  Cal .  01 

Oo.,  Ind  .  60>i 

1)0.,  N.J.  Com .  37 

Do.,  N.J. ,  pref  .  110 

I)o.,N.Y.  .  .  iiii 

Union  Tank  Car  Com .  .  108 

I>o.,  pref . .  108 

Vacuum  Oil  62?  i 


I  Net  earn, 
ivp  month: 
Iross  earn, 
iperat.  e.\p. 


S»1 1.127  JSSO.ot:  .$54,S.'iO 
i;i5,401  1T2.20S  2.j.iy-'i 


THACTIOV  1..  H.  &  P. 

1824  1P23  Increase 


BRAZILI.VN 


January 

iroBS  .  .! 

Ixpense  . 


I  Saw  It  In 

dhe  ymaitffal  Simrs 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  bv  Jenk".  Owynne  &  Co. 

Open.  High  Low  Cloaine 
236.0  2390  2.340  2340  tdg. 
2B90  2782  2690  2696-99 
2663  2708  2639  2689-45 
2438  2460  2404  2404  12 
2395  2420  2330  2330  td*. 
2705  down  30. 


January  ,  . , 

May  . 

July  . 

October 
Oecem  ber 
Spot  Cotton 


Tlip  Finaiifial  I'imps  ri'acho^  > 
class  of  fipoplo  who  arp  iiitprcsfpi 
and  aide  to  Imy  iiiTestnient  seeiiri. 
ties. 


Monday  '  Tuesday  | 

1  Wednesday 

j  Thursday 

High  j 

Low  1  High  '  Low  j 

High 

'  Low 

j Asked  j 

i  Bid 

THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  28.  1924. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Two  Years’ Operations  C.P.R.  and  C.N.R.  Compared 

- Canadian  Natlnnal  Railways —  — C-'anadlan  PacMlc  Railway  — 


OpcratlnK  Revenue  1923  1!'-- 

Freight . $153,748,000  .4144,613,000 

Passenger . *. .  .  35,446,000  32  006,000 

Mail .  3,163,000  3.3Ts.000 

Express  12,942,000  12,671,000 


.49,171,000  $135,284,000  5129.626,000  5^-®59.000 

3,439,000  36.57,8,000  •^5,481,000  1,097,000 


*115,000 

271,000 


3,601,000 

5.895.000 


3,626,000 

5,946,000 


*26,000 

*61,000 

1,296,000 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


Operaling  Expenses  $1 

I  Net  Operating  Revenue.  .  J 

j  Averages  per  Passenger 
train  mile. 

Passenger  train  revenues  . 

Passengers  carried  . 

Passenger  Cars  . 

Aver.  oper.  exp.  per  train  mile. 
Aver,  length  of  haul  ( Per  ft. )  miles 
Aver,  passenger  journey,  miles 
Aver,  frt  rets,  per  rev.  ton  mile 
Kates  of  payroll  to  Oper.  Rev- 
Rates  of  payroll  to  Oper.  Exp 
Rates  of  Oper.  Exp.  to  Revenues 


$216,578,000  $20:i, 962,00 

$13,516,000  $196,258,000  $188,282,000 

$7,976,000 

$204,921,000  $205,57:5.000 

*$652,000  $157,740,000  $149,869,000 

$7,871,000 

$11,656,000  *$2,511,000 

$14,167,000  $38,618,000  $3.8,413,000 

$105,000 

$2  55 

$2 

$0  06 

$2  51 

62  6 

5  s  .) 

4  1 

68  0 

7  0 

6 

2 

7  3 

$.3  61 

$3  ''2 

»$0  21 

$3  28 

342.4 

353  8 

*11  4 

421  8 

59 . 9 

53  7 

6  2 

89 . 1 

9.50c. 

997f. 

*  .047 

941 

61 .7  37-. 

62  13, 

*  4%, 

46  3%, 

65  3  '-T- 

61  :’)% 

4  0% 

57. 6  f; 

94  62% 

101  24  37 

•6  62% 

80 . 37  '■ 

6  JORDAN  STREET 


TORONTO 


J  Operating  Statistics 

\  Aver,  miles  road  operated 
I  No.  of  tons  carried 

^  I  Amt.  of  Payroll  . 

—  i  No.  of  Employees . 


20,462 

47,266,921 


20,419 

41.014,480 


43 

6,252,441 


13,920 

42,812,818 


$2  50 
65  2 
7  1 
$3 . 37 
402  2  . 
,85.2 
$1 .006c. 

44.8''/, 

.56  3% 
79  602-,' 


13,878 

38,856,170 


$133,717,373  $126,003,110 
94,107  88.966 


$7,714,263  $90,816,753  $84,321,814 


'.$0  09 
19  6 
3  9 
•  065 

\  5% 
1.3% 
.77% 


42 

3,956,648 

$6,594,939 

3,411 


\\  AS.ST  RED  INCOME 

AVON  KHTR  POWER  COMPANY 


flruf  Slortsaac,  30-Vear 
£.1^  SinkinK  Fund  Gold  Bonds 

\  public  utility  in  Sn\a  Srotin  i*  entitled  to  earn  at  leaat  eight  per  cent,  not  on 
the  value  of  ifa  propertv.  I  nder  the  valuation  of  the  Public  Ftilities  Board  this 
<  omp.Tnv  will  he  permitted  to  fii  rates  to  abotv  earntnga  aufficlent  to  pay  bond 
iiiterist  .Tl  least  twice  over. 

for  Denriprive  Circular. 

JOHNSTON  --WARD 

171  St.  James  St.,  Montreal 

'Irmber:*  of  tht*  Monireiil  anti  Toronto  Stork  FirhanKCfi. 


Daily  Averages  per  mile 
of  road  operated 

Operating  Revenues 
Operating  Expenses . 

Averagc.s  per  Freight 
train  m|(e. 

Freight  Revenues . . 

Loaded  frt.  car.s . . 

Empty  frt.  ears  . 


$27  21 
$27  .58 

$l  76 
•0  14c. 

$38.63 

31  06 

$37  17 

29  50 

$1  46 
$1  46 

$1  70 

29  7 
in  3 

$0  06 

1  3 

12 

$5  06 

21  7 

11  2 

$5  41 

22  0 

10  0 

‘$0  35 

*  3 

1.2 

McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WLNNTPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


j  DIVIDEND  NOTICES.  ETC. 

Abitibi  Power  &, 
Paper  Co.  Limited 


PVrKLMJ  rO.MPA.XT  TROI  BLKS. 

The  annua!  reports  of  two  of  the 
meat  packing  companies  indicate  the 


Asbestos  Industry  May 
Be  Saved  by  Form  of 

Control  by  Government 


II  Wl.IVt.  IN  ll\l,\M  I.. 


d  Toronto  Stock  Kychangea.  I  k  1  ¥  1  k  >¥  principal  production  js  of  short  ma- 

^  _  .  Asbestos  Industry  May  ''’uUh— ed,hatDr,Matti-! 

.  ,  11  ¥^  /•  ppn  will  play  his  business  game  so' 

pnmt  to  thi.s  rrseTve  remaining  un-  tip  J  h  OriTI  OT  'I'-'t  P'icc.  for  both  1on,g  and  shorts 

touched  for  sometime.  UC  OdVCU  Uy  1  CFl  Ill  U1  will  he  kept  at  a  level  sufficiently  : 

*  *  *  I  ,  1  I  •  low  that  the  opening  of  short,  fibre 

rvrKLMJ  (WrA.XT  TROI  BLES.  .  ^OntrOi  Dy  VjOVCTnnTlCnt  the  expansion  of  the  | 

I  rf  I  present  ones  will  he  discouraged.  It  . 

Ihe  annua!  reports  of  two  of  the  - . . .  — - - -  1  is  likely  tJiat  all  f'.madian  asbestos' 

meat  packing  companies  indicate  the  i  (Continued  from  Page  I)  'and  the  report  of  the  (Jovernment  for  iproducers  would  assent  to  this  pplicy  , 

heavy  sledding  experienced  by  these  '  The  proportion  of  crudes  and  spin-  1923  may  he  taken  as  a  very  safe  |  jn  part,  realizing  that  over-produc- 
cnmpaiiies  in  192-3.  Wni.  Davies,  ning  fibres  to  total  production  li.ns  eriterinn.  'I  hi.s  report  indicates  .as  ■  tjon  is  the  chief  rour.se  of  the  indu.s- ■ 


Manbers 

Minibed  SfDdLExicliat]|^ 
17  St  John  St  V  ® 
MONTREAL  9 


DIVIDEND  NOTICES,  ETC. 


DITIDEND  TfOTIfE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  cme  and  three-quarters 
(1-1*%)  per  cent,  ha^  been  declared 
on  the  Preferred  Stock  of  the  Abitibi 
Power  &  Paper  Co.,  Lim  ted,  pay¬ 
able  April  let,  1924,  to  sharehold¬ 
ers  of  record  at  the  close  of  business, 
.March  20th.  1934. 

By  order  of  the  Board. 

L.  R.  WILSON. 

,  Secretary. 


Til®  BbII  Telephone  Conip3nyjjyj|,.pgg.|, 

OT  w3n3d3  I  Interest  for  the  half-year  at  the 

JfOTICE  OF  DIVIDEND.  Irate  of  five  (5)  per  centum  per  an- 
*  , .  .  .  .  Ilium  will  be  paid  on  the  first  day  of 

A  Dividend  of  tveo  per  cent.  (2/r)  j  April,  1924,  to  the  registered  holders 
has  been  decried  payable  at  the  Lf  jjjp  Debenture  Stock  of  the  Mont- 


Montreal  Tramways  Co. 


Vi  liile  llif  Mall  Mice)  mar.krt  has  j  incorporation,  is  Canadian  owned, 
Fiinevpfi  fioiii  juf.ssnrr  tin  the  past  luid  only  two  good  export  months  in 


Inc,,  which,  thoii.gh  a  United  States  been  fairly  con.stant.  for  ninny  years,  follows 


l  Achc  or  fourtocn  days,  there  has  I  fjffppn. 


i.wo  .toon  cxppn  niiuun.s  iii  :  f,.nf|p  Sn  I 
Its  outlook  In  now  brighter,  '  ., 


I'll  n  an  entire  ah.sence  ol  Hquidation  i,,,t  axinmatically  it  maybe  said  that  OTkinnine  T^hre 
I  .liccaiile  in  the  ''anailian  .stock  iii(p  implement  comiiatiics,  the  vi.jnjjip  sttock- 
markets.  I’rice.s  .hero  have  hung  packers  cannot  make  money  unless  7,.,,  n_., ,.’j 


In  the  balance.  Canada,  fort iinatoly.  |  tf,p  farmer  is  likewise  prosperous, 
lias  no  oil  seanfial.->  a.nd  ".sweeping  jIjp  Davies  I'onipany  is  In  strong 
invesiiuations;  industry  is  making  position  to  weather  another  had  year 
fair  prngiess.  ajid  while  business  re-  p).  if  need  he.  on  account  of  its 
inains  “spotty"  the  eiunin.g  of  spring  hra\y  investments  out.side  of  Its  own 


fair  prngiess.  ajid  while  business  re-  p).  )v,p  jf  need  ho.  on  account  of  its 
inains  “spotty"  the  eiuning  of  spring  hra\y  investments  out.side  of  Its  own 
is  expected  to  in  lnc  with  it  the  usual  Unp  pf  husines.s.  presumahiv  aceu- 

i-i-in'usi  dooV  not  -eem  willim'  'to  r^  V  ’  "  hearing “^in'min^  fhat'h"ir  noTonlv 

io  exeen?  throimh  du  nes's  ’"'"V  spinning  fibres.  ownei.s'  of  the  properties  who 

licit,  oxiopi  inrougn  uuiiness,  .vow  shows  a  sorfous  loss  for  the  year. 

5‘ork’.=  marked  easiness,  it  might  *  *  *  i  Uaiiadn  Losing  Otil.v  in  High  Dnulo  is  ffiually  a  fact  that  when  condi-  deserve  i onsuieiation. 

lotldw  anything  like  a  rally  on  the  '  vt  u  i  k  -j  r  *u  i  .  itions  wen;  at  their  worst  and  prac-  secure  for  the  Dominion  of 

larger  hoard.  .Meantime,  rompara-  SrUAITS  HEORIUM/.V-  r ,  e  L.T"  'i?  .  „  ^  tically  ail  prodncer.s  had  reduced  «  Pmper  income  tax  return 

iifiY  fiitnivnigir  Ik fnx- *1  { 1  sg  i.  «j  ^  HTiiidji  of  hf*!  (I OH  1  j Hti 1 1 po.sj  joii  IH  1  *•  « L  fi  ii  -v t •  I*  '  f Toni  roiTiOHnios  unirHcorl  In  tho  nro- 

tno  (nilliipss  pio\aiU^.  fxrep!.  in  a  TION.  4  4  T  »  -  .i  prodnrfion.  tho  H'^il  Minr  policy  waH,"'”"  m  no  pru- 

few  issues  undergoing  attention  for  i  the  woi  Id  s  .ishesto.s  t  ado.  hut  noth-  increa.sed  pfodiielinn.  a  do-  of  asbestos,  to  conserve  for 

.'Pecial  roasfuis.  Becfuill.v  formed  plans  for  reorgan-  printed  has  clearly  tn- > K..iltho  Province  of  Quebec  a  valuable 


Mill  Board  .Stocks 
Paper  Stocks  . .  . 
Paper  I’illers  .  .  . 
By  Pniducts  ..  , 


l.fi29  tons 
3, 061!  Ions 
10,425  ton.s 
29.073  tons 
.11,491  tons 
(59. ,525  tons 
60.199  ton:' 
.57.656  tons 


Sales  Value  ( .About) 
$10(1  per  ton  .  .  . 
200  per  Ion  .  .  . 
125  per  ton  ..  , 
50  per  ton  . .  . 
30  per  ton  .  .  . 
33  peg  Ion  .  .  . 
1 5  per  ton  .  .  . 
6  per  ton  .  .  . 


try  and  de.'airing  that  prodiictiou  be  ot  the  Dehenture  block  or  tne  .viont- 

II  .  L.  1  .  Office  of  the  Company,  in  AJontreal,  -r?*!iTTi,i.a vc  f-oTnruiTiv 

limited  to  roa.snnablc  points.  ■  .  j-  fo  shareholders  of  f.  Tramways  company. 

on  Apni  ja,  to  ijnaienoiders  or  N'o  transfer  of  the  Debenture  Stock 

PracHc.all.1  nominate  Harket,  '  record  at  the  close  of  business  on  C  ompany  will  be  registered 

11*1..:!..  ....  4V...  n-^lY  i  2Mn(l.  ♦Vigi  frkiif^Aen  fmmo/liaf a. 


231.226  tons 

total  of  232,161  tons,  only  14.52')  tons. 


Shipped  limited  to  rea.snnablc  points. 

PracHcnlli  nominate  Market. 

3,2 1  Ii  Ions  i 

11.731  tons  I  While,  as  said  before,  the  Bell 
25,662  tons  !  -'line  repre.sents  about  one-seventh  of 
11,352  trins  f'anada's  production,  if  can  readily 
66,769  Ions  !  he  understood  that  price  tovcls  eatah- 
57.81  f  Ions  '  lished  by  a  one-seventh  factor  prac- 
51.046  tons  itically  dominate  the  market,  and 
i  Canadian  producers  as  a  whole  do 
31.226  tons  not  feel  that  any  one  producer 
should  be  placed  in  such  a  position. 
14.0-')  tons,  hearing  in  mind  that  it  is  not  only 
the  owner.H  of  the  properties  who 


WW  DEO.  SLACK. 

Treasurer. 

Monireaf.  .March  12.  1924. 


Howard  Smith  Paper  Mills 
Limited 


..c.iiii.,  iiirmeii  |H«iis  lor  reorgan-  -  -  '  .  ,  i  .■  i  V  elsion  entirelv  within  it.s  ri 

izalion  of  Doiminioti  Sugar  Company,  ^  i  not  conducive,  to  stabilizati 


times  overlook.s  a  good  ‘'hct."  , 

This  situation  was  revealed  this 


the  higher  grade  fibres,  such  as 
erudes  and  spinning  filires.  Some 


Limited,  have  taken  more  definite  niguer  .gtaae  iinrcs.  such  as 
\>  IM  SI  AL  'IBVKMKNT.  turn.  It  will  be  remembered  that  a  'Tildes  and  spinning  filires.  .Some 
III  the  ease  of  eomnanies  whose  "O"'  f^mpany.  known  as  Dominion  small  portion  of  Canada's  trade  In 
shaies  are  nolab  v  closely  held  liTe  '  '’"'Pan.v.  Mnilted.  was  form-  f^ingle  fibres  has  been  taken  over 

Street  is  sometimes  lackin-  in  in-  alisorb  the  old  company  of  sim-  'f'*'  Rhodesian  producens,  and 

fonuation.  anil  for  lilt  -amo.  ivith  head  offices  atChat-  ."nme  ela.s.s  of  bu.siness 

times  overIook.s  a  good  “hct."  The  company  is  one  of  has  been  taken  by  the  (  ypnis  (  om- 

This  situation  was  revealed  this  *he  leading  pureha.sprs  of  Canadian , 
week  In  the  ea.se  of  Doodwins.  <  om-  bo.cls  and  Is  the  largest  pro- 1  To  emphasize  the  depths  of  fonl- 

tiion,  VVliile  thi.s  .stock  Is  in  the  'hicor  of  beet  sugar  in  the  Domin-  ishness  plumbed  by  Ihe  indu.stry  a 
bands  of  a  few.  there  have  been  some  '°P-  i  chart  la  prc.sentcd  .showing  that  In 


spinning  fibres.  owner.s  of  the  properties  who!  DIVIDEXT)  NOTICE 

is  eiiually  a  fact  that  when  condi-  'Icpcrve  considci ation.  i  Coininoii  nnd  Freferred  Sfix-k 

lions  were  at  their  worsi  and  nrac-  ' "  f"''  “'e  Dominion  of  f  "ininoii  nnn  i  reierrefi  mix  h. 

li.-allj  all  prM.icer..  ha.i  r.-.Kireil  “  ("'"e'r  . . . 

that  of  inerea.sed  prodiielinn.  a  de-  asuesios,  lo  ronseive  roi  or'  .u  r>-- 

elsion  entirelv  within  it.s  right,  huti^he  ProMnee  of  Quebec  a  valuable  j  ^ "  he?L"  It  of 

not  conducive,  lo  stabilization  of  a  I  '''’hiTh  is  being  ex- 


idiiring  the  fourteen  days  imme^iate- 
lly  preceding  the  Ist  day  of  April 
1 1924,  and  the  transferees  of  all  De- 
ibenture  Stock  of  the  said  Company. 
,  I  which  may  he  transfe.rred  on  or  after 
"  the  1st  April.  1924,  will  be  entitled 
ito  receive  the  Intere-st  accruing 
Ithercon  from  said  date  only. 

PATRICK  DUBEE, 

I  Secretary-Treasure! 

j  March  8tL,  1924. 


h.v  the  Rhodesian  proilucers,  and 
somo  of  this  same  cla.ss  of  bu.siness 


uno  oi  ints  snTne^  cla.ss  ot  hu.sincss  mitil  the  out-and-out  asliestos  min- i  by  m.any  students  of  the  indu 
IS  been  taken  by  the  (  yprns  ''om-ling  conipanics  a  little  while  ago  re- j  that  some  governmental  control  < 
'Py-  'gistored  w  ith  the  Prenricr  of  Que- i  the  industry  should  he  Imposed. 

To  emphasize  the  depths  of  fool- i  bcc.  .serious  protest  against  w  ha.l  The  British  Empire  has  contre 


I  they  bf'lic.vo.d  to  hi'  unfair  compet i- I  the  rubber  industry:  the  Derman 
bands  of  a  few.  there  have  been  some  '°P-  ,  chart  la  presented  .showing  that  In  lion.  Dovernment  has  controlled  potAsh; 

offerings  In  the  past  little  while,  hut  In  order  to  farilita.t.e  the  surren-' ■I'hor  at  $1.75  ‘  One  rlaiin  made  i.s  that  the  United  the  Italians  have  regulated  sulphur.  -Monlrcal.  March  24,  1924 
without  enthusiastie  takers.  'This  dcr  of  its  old  eharteir  and  .secure  a ,  averago  fibre  value  w.as 'States  owned  t'anadian  mines  en.ioyjand  the  methods  employed  and  the  ■ .  i 

was  because  it  had  been  felt  that  the  new  one  with  the  same  name,  but  I  *28  per  ton.  while  in  1923  witli  Ian  adiaiitage  over  i  anadian-owuied  |  results  secured  have  in  all  enses  {nfornmuinrial  Pliili 

inpan.v'  was  not  doing  esporlally  with  miieh higher  capital. the coiruviiny  $3.90  min.  wage,  the  a.vora.ge  price  niinc.;  m  lespec-i  to  the  payment  of  ;  been  profitable  to  the  people  us  a  iniorprOf  iIICISI  vlSj 
well.  Piihlication  of  ihc  annual  has  gone  through  a  voluniarv  lioul- !  received  for  fibres  was  .just  umler  i  DoTnin.ioii  income  taxes.  The  I'an-lwhole.  '  LilHitfid 

statement  showine  Ihe  best  profits  dation,  in  which  total  as.sels  are  $34.  j  adisn-owned  mines  are  required  lo  I  GoTemment  Uontrol. 

in  history  ,  however,  soon  dissipated  shown  to  he  $10,967,000  and  liahili-;  A  wage  inrrrnse  of  mer  TOck.  i  iniy  the  iioininlon  income  taxes  and  i  j  Preferred  Olviilemi 

these  ideas.  One  day  recently  a  ties  only  $.360,000.  |  i  fibre  value  iiicreise  of  onlv ‘»U-  '  ih'-  fonadian  income  tax  rate  is'  osbe„stos  indu.stry  of  Canada  '  N’oticc  ;is  hereby  given 


inada  a  proper  ineome  tax  return  Notice  Is  hereby  given  that  a  ai.iMTynr  nfinniiniRIF 

oni  companies  engaged  In  the  pro-  dend  of  114'“'’  on  the  Common  ^l'f*ck  |y|Q||1|  |  |  JlQ  I  UnvUl  iriL 
icing  of  asbestos,  to  eonserve  for  tlwing  nt  the  rale  ot  665  per  annum)  !  ■■ikli'A  I  llllTFry 

e  Provinee  of  Qiieliec  a  valuable  ond  a  dividend  of  2*^  on  the  Pre- '  MINrX  ||M||pn 

iiiiral  resource  which  is  being  ex-  ferred  StiM'k  (being  at  the  rate  of  |  i  /  vio  » 

I . .  i  plofled  largely  for  the  benefit  of  the  8%  per  annum)  of  the  HOWARD  (No  Personal  Liability) 

badly  disoi...,uzed  indiKstrv.  Pnite-d  States:  to  giuuantee  the  PATER  MILLS.  LIMITED.  - — — 

Prolesteif  to  Qiiebix*.  1  twenty  odd  thousand  residents  of  the  has  been  deolare<l  for  the  quarter  DI\IDEJfI>  JfO.  22. 

Thi.s  dii  ei  genee  of  view  point  serv- !  asbestos  mining  area  continuous  and  ending  the  31st  day  of  March,  1924,  \OTI€E  Is  hereby  given  that  a 
I  II  tmt  to  Hid  further  antagonisms  j  profitable  employment,  it  is  believed  payable  on  the  2lst  day  of  April.  Dividend  of  five  per  cent  (6%)  on  the 

/  m.any  students  of  the  industry  1924,  to  KharelioMers  of  Tccord  at  jgg„p^  capital  stock  of  the  Company 
at  some  governmental  eontrol  over  *ho  clo.se  of  husine.'=s  on  the  I'lth  ^,j|j 

e  industry  should  he  Imposed.  day  of  April.  1924  .  ,504^  sbareholders  of  iveord  .at 

3'he  British  Empire  has  controlled  By  order  of  the  Board.  the  close  of  business  April  Ist,  1921 


HAROLD  CRABTREE. 

Secretary. 


(ifferlngs  In  the  past  little  while,  hut 


fnterprovinci3t  Ci3y  Products 
Limited 


liroken  lot  changed  hands  at  26.  The 
next  day,  aiiparenliy  with  tlie  Know- 


'The  old  coinipany  had  only  $3.000,- ; 


4  fibre  vnliie  iiu  rease  of  onl.v  2Ur. 
\o  profit  was  heing  made  before 


pay  the  ilotninlon  income  taxes  and  1  i  Preferred  OlviiJend  .\o.  1.1. 

Ihe  Canadian  income  lax  rate  is'  ''‘sbestos  indu.stry  of  Canada'  .Notice  Is  hereby  given  that  a  divi- 

miich  higher  than  the  rate  prevaiiiug  jM.'Uil'l  he  rontrolled  by  the  Dominion  "  oV' l‘nterpVi‘;"nctal 


!  in  the  United  State.s;  henee  the  as-]' 


I  I  ov  ince.  it  matters  not  C'lay  Products,  t.jinitcd,  lia.s  been  de- j  -  . 

rier  a  licensing  system:  the  ilnied  for  the  qu.-vrter  ending  Marcli  niTinPXTV  ivnTTrF 

should  he  limited  and  the  ."'.st.  payoblo  April  nth,  to  .^harehold- 1 

dished  .mlv  after  earcfiU  is  hereby  given  that  a  divd- 

irld  conditions  from  time  one.-half  per  cent 

e  grades  should  be  defin- ,  .socre.a”  deelared  on  the 

irdized:  the  production  ’  ^,.,3 1  is,  laji.  fapttal  Stock  of  this  Company  for 


1924,  TO  sharoholdere  of  record  .at 
,  the  close  of  business  April  Ist,  1921 
By  order  of  the  Board, 
j  H.  G.  IJ4UX 

I  Treasurer 

'  Dated  at  Toronto.  March  21ft 
!  1924. 

Canadian  Industrial  Alcohol 

COMPANY.  LnriTEI). 


Vl.l  OnOL'S  !8|  BSIhl AIM.  par  cfumnO'ii  stock.  | 

I  ormation  of  a  Western  subsidiary  "  '•*  In"-'T-^Lng  to  recall  that  this 
f'lt  t  anadiau  Industrial  Alcohol  was  C'>'»Pi'ny  while  a  comimrativel^^ 
made  known  this  week.  Industrial  "  eatbered  the  1921  crash  in  e.x- , 

.'hohol  of  AlaniInha  has  a  capital  of  and  with  but  small: 


IMciorred  and  10  s'hares  ot  new  no  '''^verin.g  the  Dovernment  re-  st, vies.  nt.  ron.ddorablv  lower  rates  '’ely  .standardized 

par  cfumiion  stoT'k  '  '  1  Port  for  1923.  let  ns  assume  that  the  ,j,„„  p,,  ,,,p  ,.ase  if  the  taxo.s  '  shipments  sin 

It  i.s  interesting  to  recall  that  this  P'-oduetion  'M  T'-udes  and  Canada.  j  by  government  im 

company.while  a  comimratively  small  ^PUming  tihre.s.  i.e.  14.o20  tons.  Iia.  ,  ,  ,  DImrters  I  8  Firms  i 

n.w.  ih.o  inoi  ir,  been  sold  at  an  average  of  $199  00  cjiiooi.iii  o.iners  i.  rirms.  ;  connection  wutl 


l.iniils  established  only  after  careful  '  .  , ' C. 

study  of  world  conditions  from  time  y  or  er  o 
to  time:  the  grades  should  be  defin-  | 
itely  standardized:  the  production  .Marcli 

and  shipments  should  he  inspected  '  ~ 
by  government  inspectors,  as  in  the  i_»ornrnulnrin 
c.ase  of  spirits,  wheat  or  timber,  and  iniOrprOVinCld 
in  connection  with  all  this,  a  mini-  '  rtf  Piinf) 


,■.2.11(111.(111(1.  is  jiresided  over  tiy  W.  R. 

..Allan,  president  of  th<‘  Union  Bank. I 
tiir  lioard  also  including  D.  II.  Bal¬ 
four,  late  .general  managei'  of  (lie 
-aiiie  Institution.  The  parent  com- 
imny  i.s  .sole  stockholder  in  Ihc  new 
coiuiiany,  .No  new  finaiiein,g  has 
liceii  necessary.  It  has  secured  for 
s  1(1(1, (((to  a  building  at  Winnipeg 
suited  to  its  needs.  The  .Manilotia 
I  (inipany  will  nianufaetnre  the  pro¬ 
ducts  cf  tile  parent  company  for  dis-  | 
trihution  in  Ihe  Province,  and  will  j 
have  an  advantage  in  the  saving  on  I 


per  ton  instead  of  at  the  values  given  'i  hc  Uaiiodian-owned  asbestos  eor-  jmum  price  for  each  grade  should  be  . 
in  the  table.  The  loss  to  Uan.adian  poiations  believe  that  tairnc«i'.  de- !  established,  which  price  would  re-, 
produeers  on  those  14,520  tons  voiild  ninmi.s  either  Ihe  t  'anadian  incor-' fleet  world  conditions,  would  yield  aj 


lnterprovlnci3i  Erick  Comp3ny 
of  C3n3d3,  Limited 

Preferr«I  nivlOeml  No.  39. 

Nnt.ir.c  i.s  hereb.v  given  that  a  tiivi- 


WESTINGHOUSE 
PROFITS  HIGHER 


I  onsiderahle  improvement  is  re- 
flertc  I  in  the  aiiiiiinl  finaucial  re- 
poi  t  of  t'anadian  Westiu.ghouse  Com- 


j  have  boon  $875,009.  Many  students  poraijon  of  United  Stafes-owned  fair  leturn  to  capital,  .and  labor,  and  I  dend  of^l  14%  lOne  emj^^th^n^puuartcr.s 

I  of  the  industry  are  of  the  opinion  mines,  or  tlie  keeping  of  adequate  %'"t'd  yield  the  respective  govern- ,  fn,‘„,^provincral  Brick  Company'  of 

I  that  the  fibres  cla.ssed  under  shingle.  I  books  of  account,  which  would  com- I  inent.al  iinit^  tax  returns  commen- 1  Uanadn.  l.imitfid.  h.vs  been  declared 

!  could  have  hern  sohi  at.  $75.99:  those  j  pci  the  sliowing  of  mining  profits  In  !  sufate  with  the  importance  of  the  .  Tc-  th^  qiiarter  ■“nding  March  ;ilsi. 

'  classed  under  paper  and  millbnartl  cnada  so  that  oquitalde  taxes  might ;  industry.  j  I 

i  $:ypl‘*ifc<l  anti  Exhiitisled.  T.o.a..i. 

filioiR  nt  tinu  nj-piodiu.is  «u  ,,  ...  ,  ,,  i  .  am  I 

1  115.00.  I  Qiialif.V  PrtNhicer.  j  Much  may  be  said  for  and  against'  .s;.rrc;ary-Twa..,irrr,  ; 


■fapital  Stock  of  this  Company  for 
I  the  quarter  ending  31st  March,  1924. 
I  payable  7ih  April.  1921.  to  .share¬ 
holders  of  iw’ord  at  the  close  o' 
;  business  31st  .March,  1924. 

By  order  of  the  Board 
t  J.  GIBSON  LAWKENUK, 

'  Secretary. 


Provincial  Paper  Mills, 


.4  TreiiioluliMis  Diiferenee. 

It  this  had  been  done,  the  loss  on 


Bell  iline.  High  Qualify  rrmliicer. 
In  considering  the  recent  enni- 


Fxploifetl  anil  Exhiiiisted. 

I  Mueli  may  be  said  for  and  against 
;  the  proposed  plan,  but  nnlees  and 


nietit..  made  by  Dr.  Mattison.  it  tintll  some  such  plan  or  a  modifica- | 
should  be  hornc  in  mind  that  the  |  Hun  thereof  is  adopted,  and  rigidly  I 


T?v  ortlcr  of  the  DoanK 

A.  M.  5IAR.S1IM.I  !  DirmEND  NOTICE. 

,,  ‘^•'■■■•^tary-Tma..,irrr,  .  ,g  jj^rehy  given  that  Divi- 

—  dends  have  been  declared  by  Pro- 
- - - -  Titicial  Paper  31111s,  I.imifed,  as  fol- 

ivinciei  Brick  Compony  iows:  ,  rv  < 

I  ft.....!.,.  I  i  Regular  Quarterly  Dividend  I  '* '7c 

I  £30303,  Limited  on  preferred  Stork. 

COMMON  invn>EM>.  Regular  Quarterly  Dividend  1%^“ 


ffcicrV,*  i4  4  1  cvw _ i  .  1  i-Fri.:t;inDer  .ii,  wniio  iiiiie;  iii)r<*s  wnuiu  n<iv<’  iuh’ii  \vi|K‘(i 

'tlhsidiarv  will  iic*^  Birmed' ii^  Mr  MsV  I"'"!'*”  "Ti'c  slightly  below  the  1921  out  and  $1,8.59,0(10.00  more  vxinid 
t'olunlhla  level  they  were  well  above  1922.  the  have  been  realizetl  by  the  .Asbestos 


puny,  l.imited.  for  the  fiscal  year  the  14.520  tons  of  crudes  and  .spin-  H'dI  Mine  is  known  as  a  high  qual- |  enforced,  the  people  of  Canada  and 

ended  December  31,  1923.  While  ning  fibres  would  have  lioon  wiped  tty  jirnducer.  i.e..  it  produces  a  lot  ]  P'^rticularly  those  of  the  Province  of  | 

[?  1921  out  and  $l,S.5!l, 000.00  more  vxinld  01  crude  and  spinning  fibres  In  pro-  j  Quebec,  must  eontiniio  to  have  a  ' 

;2.  the  liave  bmui  realizetl  liy  the  .Astiestos  portion  to  its  total  output.  Natural-  YaUiahlc  monopoly  exploited  and  ex-  ' 


Interprovinciei  Brick  Compeny 
of  C3n3d3,  Limited 


t  o  unilil.i.  ^  j  respective  totals  for  the  two  years  Producers.  This  waiiild  not  spell  Hy.  it  wants  the  highest  possible  price  j  htBisted  because  of  unintelligent,  il- 1  ,  *n[T^\nr(l  first  1924  tn 

Itifl/ll  I  i\'8  rill  Ml.' Ik  If  I.' 1x1  in  $2,208,883  and  $1,776,154.  After  affluenee  for  the  asbestos  producers  ,  for  long  stocks  and  is  le.ss  concern-  '  logical  and  useless  competition  |ceiu  )'on  th.^‘uominon  Stock  of  inter-  '  of  record  as ‘at  cl’ose 

I  K.iz.ii.iAA  >  I  ii.\Ai>l.li  1(1.1  UKlsj  expenses  and  taxes,  inclusion  of  hut  wopld  make  a  tremendous  differ-  ,  cd  .ihoiit  the  prices  for  short  stocks  ]  among  a  few  men  who  cannot  agree,  provincial  Brick  Company  of  Canaila,  I  snarenoi  L,.  ,(^04 

The  deoixioii  of  the  hoard  of  ihei'Mli'JT  income,  a  depreciation  charge  ence  and  would  go  a  long  way  to-!  than  arc  liio.se  companies  whose'  .4  r4S.4ni4N  3I1NE  OPERATOIL  business  .  ^  Vv.-x-r’Ix- 

Brazilian  Traction.  I.ight  ii  Power  of  $372,000.  up  $172,000  for  the  year,  ward  permitting  Canada  to  meet  t  _  j  tn,bha. choldi. s  of  letord  ,  (Signed)  S.  F. 

Company,  l.imited.  to  .show  earnings  ,  net  income  avadlahle  for  dividends  Rhodesian  competition  in  crudes,  — — — — — — I  By  order  of  the  soar^.  i  ‘  ' 

on  a  dollar  insitead  of  a  milreis  basis,  I  "'ns  $1,021,474,  up  from  $742,195  in  fibres  and  .shingle  stocks.  PLirn-l-  V^l-i^ixro  I  oKrv**  IT*>  1  f\07  a  m.  m.ahshall.  - -  —  -  --  . . 

as  in  the  imst,  is  a  dcvolopmenl  j  1922.  Payment  of  dividends  left  The  letter  quoted  in  your  art  iclc.  V^nart  onows  LyaDOr  up  /U/O  |  Snuctary-Trra.'-urer.  „  /anmilATr  WIDE 

which  should  meet  with  the  approba- j  surplus  of  $278,684.  bringing  total  over  the  signature  of  Dr.  R.  V.  Alai-  \A7i4-U  D-I _ /"v  1  ^  4  r^f  Montreal.  .March  26.  1924.  '  THf  K  |.KpK|i|n|(]  WIKr 

lion  of  the  Street  as  a  whole  and  tsni'Plns  up  to  $2,891,365.  'Working  tison,  contains  a  great  deal  of  truth.  W  Itll  IVlarKCt  r*riC6S  OlllV  21%  ■■  ■■  .  i.. *iir  « 

s'Ko  F  4v y .  cm-,  x  vx  rv  .  -Sox  ox,....  ll'OO  4  »-XX  tMX  {  teyx  e]  ,,l4^tx4-  Iklli  H  /likAtC  lldkf  ilfik  I'fllkU.  *  AlUllliAU  Mft  U  R  fl  I  I  fl  ■  T  EH  mV  ¥11  ilUITm  I'AmIDAMV  I  IMI  I  mII 

Idl6 


Tlio  deoisMUi  of  the  board  of  income,  a  clopreclation  chaise  ence  and  woiiM  ero  n  lon^i  way  to-,  than  are  Jho.se  companies  whose*  A  r\N.4niA\  OPFRAT 

Brazilian  Traction.  I.ight  A:  Power  of  $372,000.  up  $172,000  for  the  year,  ward  permitting  Canada  to  meet'  _______________ 

Company,  l.imited.  to  .show  earnings  uf't  income  avaiilahle  for  dividends  Rhodesian  ciimpctilion  in  crudes,  ———————  ___ 

on  a  dollar  insitead  of  a  milreis  basis,  I  "'as  $1,021,474,  up  from  $742,195  in  fibres  and  .shingle  stocks.  P’lxnri-  I  oKgv«*  IT«  1  C\07 

as  In  the  imst,  is  a  dcvolopmenl  j  1922.  Payment  of  dividends  left  The  letter  quoted  in  your  article,  Ulldrt  OllOW'S  L/aDOl  Up  /U/O 

which  should  meet  with  the  approba- j  surplus  of  $278,684.  bringing  total  over  the  signature  of  Dr.  R.  V.  Alai-  W/iFTi  IVTorlrcxF  1 

tion  of  the  Street  as  a  whole  and  |sui'Pltis  up  to  $2,891,365.  'Working  tison,  contains  a  great  deal  of  truth.  »»  1111  ivldlKCl  rilCcS  v/IllV  ArX, 

shareholders  of  the  company  in  par- 1  capital  position  was  impaired  slight-  lull  it  docs  not  full)  cover  tlie  Cana-  * 

ticular.  In  the  past  the  system  of  Ij’  through  an  expansion  in  eurrent  diaii  Asbestos  siliintioii. 
reporting  earnings  in  Brazilian  cur- 1  HabiMties.  the  annual  .standing  at  ;  «  ■  One.seventli  Total  i 

renc.y,  while  iHu.strating  the  general  J  $5,965,176  against  $6,154,480  the  pre-:  ‘  ‘  ’  ;  i4oo 

trend  and  direction  of  earnings,  I  ceding  year.  |  'I  he  contents  of  that  letter  are 

month  by  month,  did  not  mean  to  I  Flsevvhere  in  this  issue  the  finan-  chiefly  (“oncomed  with  the  situation 

shareholders  all  that  such  periodic  I  cial  statement  is  presented  in  com-  of  the  Bell  Aline  and  this  is  (iiiite 

reports  shuuld.  Reporting  on  a  dol-  parative  detail.  At  the  annual  meet-  natural.  The  good  doctor  claims,, 
lar  basis  the  value  of  the  monthly  I  ing  held  in  Hamilton  the  retining  and  justly  claims,  lo  have  a  very 
figures  is  increased  and  as  thclboard  was  re-elected  withoift  change,  productive  mine,  hut  it  should  he  re-,  *500 

months  pass  this  fact,  .should  become  . . -  -  -  ,  membered  that  in  1923  Canada  pro- 

all  the  more  noticeable.  Alinu  iiiami#  duced  and  shipped  some  232.909  tons.  a  S 

*  *  ♦  ill  inY  SlrFL  WORK  ■«'’  which  total  the  Bell  Aline  and  its  j  | 

PK4)SPFKOrS  CAR  INHl'STRT  AmAlAl  ■  i#  ‘ ‘‘^'PPO'I  about  35.099  tons,  oi-  i:  c 

I  RDM  LKOIS  4AK  INIUSTRT.  nrrjAl  All  y  DCglJM  roughly  one-seventh  This  leaves  a  $ioo 

In  vleV  of  the  large  orders  already  ^  appreciable  producing  power  to 

booked  this  year  by  the  Canadian  ^  -  I  be  considered.  ' 

Car  &  I'toimdry  (.'onijiany.  Limited,  Sarnia.— W,  B.  Boyd,  president  of,  'phe  other  producers  of  the  ro- 
and  the  National  Steel  Car  Company,  Dominion  Alloy  Steel  Dorivoration,  |  nmiiiinj;  six-sevenths  of  Canada  s 
it  Is  interesting  to  note  that  the  “ud  Mayor  George  A.  Andrews  of't„pai,  rather  resent  having  the  Can-  * 

Anierlcnn  Car  &  Foundry  Company  l^iirnia.  officiated  in  the  turning  asbestos  industry  represented 

has  its  plants  booked  ahead  for  an  Ihe  first  sod  for  construction  of  the‘(„  public  by  a  onc-seventh  fac- ' 

averase  o<f  four  or  five  months;  the  Corporation’s  new  $15.099,(V(>9  plant '(ur,  whose  judgment,  while  uii- ' 
bulk  of  the  orders  on  hand  having  hei'e.  A  niinilM*r  of  visitors  from  stir- )  ,jQubtedly  excellent  in  the  main,  may 

come  In  during  the  last  six  or  eight  rounding  towns  as  well  a.s  local  cili-  pp  questioned  in  particular  lu- 

weeks.  zens,  headed  by  the  Chamber  of  Com-  stances  i 

This  company,  the  fiscal  year  of  merce.  turned  out  to  w  atcli  the  start-  ‘  ‘ 

which  ends  on  April  30,  is  expected  ing  of  actual  work.  It  is  expected  Plajiql  a  “Lone  llaiid.”  I  Prior  to  1914,  wheii  the  Uanadiaii  mines  had  difficulty  in  making  h 

to  show  an  increase  over  last  year’s  that,' the  first  unit  will  t>e  completed  It  is  a  fa<l  that  the  owners  of  the  ends  mcpi,  the  relationship  ‘•Value  Fibre  Sold"  to  “.Minimam  Day  3Va 
net  of  $4,113,611  or  $13.71  on  the  and  In  operation  by  the  end  of  Sep-,  Bell  .Mine,  have  tliiough  the  leceiit  r.oi.M.iv  18  7  'I'liK  D>  Itr’O  was  Tho  mi..,,.  i 

Common,  and  it  sUll  has  untouched  tember  next.  Railway  and  hydro  elec-  period  of  depre.-sion,  chosen  i.,  play  ^  ‘''•"«l'ed  IS...  I  Ins  roUtionship.  to  la-.a.  ’ 

the  reserve  set  aside  se-vxn'al  years  trie  power  arrangements  have  beenia  lone  hand.  refiisin.g  to  <(i-oper:ite  i.i<'t'*‘l"re  a  margin  oi  Hi  per  cent,  over  former  coiuiitloiis.  Ibis  mar 
a^o  to  cover  three  year’s  dividends  completed  and  ample  supply  of  power  j  with  the  oilier  producers  in  any  tiiiilc  disappeared  in  1921,  1922  and  19211;  the  latter  year  shows  the  n 

on  the  common  stock.  Indications  is  assured.  [matters  affecting  Ihc  industry,  and  it  liniiNhip  lo  he  11.7,  or  32  per  cent,  wors'e  than  in  the  years  prior  to  1914, 


A  M.  MARSHALL. 

See  ret  a  ry -T  rea  flu  rer. 
Montreal.  March  -♦».  1024. 


THE  B.  GREENING  WIRE 
COMPANY  LIMITED 


months  pass  this  fact,  .should  become 
all  the  more  notleeablo. 

*  *  ♦ 

l’K4)SPEKOl :S  (  AR  INDl’STRI. 

In  vleV  of  the  large  orders  already 
booked  this  year  by  the  Canadian 
Car  &  I'toimdry  (.'onqiany.  Limited, ; 
and  the  National  Steel  Car  Company, 


ALLOY  STEEL  WORK 


wmsmst 


CINIOillll  CONSOUOITEO  FELT  CO.  IIMITEO  lUmrANl  LUnilLU 

Read  Building.  15  St,  ,\lexander  .“H...  ;  _ 

Notice  is  hereby  "given  that  the  I  PREFERENCE  DIVIDEND  NO.  3. 
Annual  General  Meeting  of  the  Share-  \OTICE  IS  HEREBY  GIVE.N  that 
liolder:?  of  the  Canadian  Consolidated  .  Ji.-i.mnd  of  one  and 

Felt  Co.,  Limited,  will  be  held  at  the  '  a  quarterly  divndend  of  one  and 

Head  Office  of  the  Company.  .«econd  three-quarters  per  cent,  on  the  Pre- 
Floor.  Read  Building.  45  St.  Alexan-  f-,.rpd  Shares  of  the  Company  has 
der  Street.  .Montreal,  on  Tiie.-^day,  the  j„«iared  mvihle  Annil  1  19'’4 

22nd  day  of  April.  l'J2t.  at  the  houi  been  declared  pa.vablC  u  B  --I- 

of  3  o'clock  p.ni.,  to  receive  the  Re- :  to  Shareholders  of  recori,  Alarcn  la, 
port  of  the  Director.^,  to  elect  Uircc-  j()24. 

tors  for  the  ensuing  >'ear.  and  to  j  '  FI  \L4W 

transact  such  other  husines.s  as  may  o 

be  brought  before  tlie  Meeting.  i  becreiai^* 

By  Order  of  the  Board.  ]  Hamilton.  Onl.,  Alarch  7.  1921. 

W.  BINMORK. 

Secretary.  1 

Jlontreal.  March  25th,  1924  ____  a  ownmxiM  mm 


i.x-  .uui.ios,  iiic  ..vn  whose  judgment,  wniir  uii- 

on  hand  having  hei'e.  A  niimlM*r  of  visitors  from  stir- )  ,]ou5tedly  excellent  in  the  main,  iiiav 
last  six  or  eight  founding  towns  as  well  a.s  local  cili-ipe  questioned  in  particular  lu- 
zens,  headed  by  the  Chamber  of  Com-  oi.,nooB  i 


■ 


on  the  common  stock. 


: _ woods  manufacturing  co., 

I  CmilOIAII  CONSOllOArEO  JOBBER  CO.  UMITEO  limited. 

Read  ’ !  rKEFF.RBED  STOCK  DITIDEND 

Notice  is  hereby  given  that  the  ;  NOTICE. 

AnnuaJ  General  Meeting  of  the  Share- ; 

holder.s  of  the  Canadian  Consolidated  ;  The  regular  quarterly  dividend  Of 
Rubber  Co.,  l.imited.  will  be  held  at  Qjje  and  three-quarters  per  cent. 
■  i  tl»4%>  on  the  PREFERRED  STOCK 

^exSndcr'’streJl  Montreal,  on  Tues-  |  of  WOODS  AI.4NUFACTU-RING  COM- 
I  day  the  22nd  day  of  April.  1924,  at  i  pANT,  LI.MITED.  for  the  quarter 
Pritir  to  1914.  wheii  the  Canadian  mines  had  difficulty  in  making  both  I  cerve'^X  S??c"ctoM.  To  I  ending  March  31st  1924  has  ^een 

roiitrlily  is.#.  I  Ins  rolnfioiiship.  to  IJcO.  was  22.5.  The  mines  had  j  may  be  brousht  before  the 

fltcreforc  a  margin  of  Hi  per  cent,  over  former  conditions.  This  margin  o^der  of  the  Board.  By  order  of  the  Board, 

liiiite  disappeared  in  1921,  1922  and  1923;  the  latter  .vear  shows  the  rcia-  ,  RINMiarh,  JOHN  T.  F.  KEENE, 


Pritir  to  1914,  wheii  the  Canadian  mines  had  difficulty  in  making  both  I  cerve*’'ihe  Reii?rt'’«>fThe  nT^ifctoni.'^to  landing  March  31st.  1924.  be 
Is  ((,..  r,.i,(_i,.»si,i„ rar.  (cir  t.  i>.x  -i 


XV.  BINMORK, 

•  ,  Secretary. 

Montreal.  March  25lh.  1934. 


Secretary-Treaaiirer. 


